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Unit Costs 


of goods produced or sold must 
be known by the Executive if he 
expects to guide his affairs either 
safely or intelligently. 


Unless these costs are computed with the general ac- 
counts and are charged with their correct proportion of 
the Overhead Expense they are valueless for the purpose 


they must serve. 


“Estimated” costs, “established” costs and costs that 
are determined by “calculation”’ or some other process of 
guessing are untrustworthy and not infrequently lead to 


disaster. 


No Cost System is too intricate to be incorporated with 
the general accounts or to be included in the Daily Bal- 
ance. Mechanical Accounting not only renders this pos- 
sible, but is usually more economical than the “old 


methods.” 


Charles D. Montague 


Efficiency Accountant and Engineer, 


Tel. Broad 4589 30 Broad St. 
New York City 


Investigations Cost Systems Reorganizations 


Booklet on Mechanical Accounting mailed on request. 
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In The Annalist, Sept. 20 
THE MELTING POT 


The trade of the world, it may be said, is in the 
Melting Pot. Old lines of commerce have been im- 
peded by the war and new lines established. It is 
an era of opportunity in foreign commerce with 
many collateral opportunities in home enterprise. 
What has happened in the foreign trade of the 
United States since the outbreak of the war is very 
interesting; what lies ahead may prove even more 
interesting. 

THE ANNALIST 
in the issue of September 20 will present several 
articles dealing with the varied phases of our for- 
eign trade since the outbreak of the war and with 
clesely related subjects. It will deal interestingly 
with one of the very big phases of this country’s 
commercial position. 

What has actualiy happened in our trade since Europe 

plunged into war? 

What are some of the most promising fields for the 

development of American foreign commerce? 

What are we doing to make good the lost supplies of 

materials much needed in industry? 

What part can our new banking system play as the 

handmaid of trade with other nations? 

Hew is the biggest problem ever encountered in inter- 

national exchange being handled? 

These questions suggest some of the points of 
view from which the subject is being approached. 


On News Stands Sept. 20th 
THE ANNALIST 
10c a Copy $4 a Year 
TIMES SQUARE NEW YORK 























WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


To Holders of Certificates of Deposit for Convertible Sinking Fund Five Per 
Cent. Gold Bon ds deposited under the Plan and Agreement of May 
12, 1915: 


The offer to stockholders to subscribe to the new Convertible Bonds 
of the Company has resulted in the purchase by said stockholders of all 
new bonds offered, with the exception of $457,000 thereof. In accordance 
with the provisions of the above Plan, said new Bonds not subscribed for 
by the stockholders will be distributed pro rata among the depositing bond- 
holders, who will receive cash for the balance of their deposited bonds at 
the rate provided for by the Plan, viz.: 105 and accrued interest. 

On and after September 10, 1915, as of which date interest on the de- 
Posited bonds will cease, depositing bondholders, upo n surrender of their 
certificates of deposit at the office of the Depositary, will be entitled to receive 
for each deposited bond: 

Cash ($967.32 bonds at 105% and interest) $1,024.96 
Fractional Certificate exchangeable for new Con- 

vertible Sinking Fund Five Per Cent. Gold 

Bonds, when issued 32.68 

Fractional certificates issued to represent the new Convertible Bonds 
will not bear interest but will be exchangeable for permanent engraved bonds, 
bearing interest from July 1, 1915, when prepared and ready for delivery, 
on surrender of such certificates at the office of the Depositary, in amounts 
of not less than $1,000 or any multiple thereof; and, pending the date of 
delivery of the permanent engraved bonds, said fractional certificates may 
be exchanged for Full Paid $1,000 Receipts for such Bonds. On any such 
exchange any fractional amount of such certificates over $1,000 or any multiple 
thereof will be redeemed by the Company at 112‘% and interest, or, at the 
option of the holder, a new fractional certificate will be issued therefor. 

Full Paid $1,000 Receipts, exchangeable for new bonds when prepared, 
will be issued direct to depositing bondholders entitled to fractional receipts 
aggregating not less than $1,000 or any multiple thereof, a fractional cer- 
tificate being issued for any fractional amount in excess of $1,000 or any 
multiple thereof. 

THE AMOUNT OF FRACTIONAL CERTIFICATES TO BE 
DISTRIBUTED BEING SO SMALL, THE COMPANY HAS DE- 
TERMINED FOR THE CONVENIENCE OF THE DEPOSITING 
BONDHOLDERS TO MAKE AN ALTERNATIVE OFFER TO 
PAY CASH AT 112% AND INTEREST FOR THE FRACTIONAL 
CERTIFICATES DISTRIBUTABLE AS ABOVE RECITED. SUCH 
CERTIFICATES WILL BE PURCHASED AT SAID PRICE IF 
TENDERED AT THE OFFICE OF THE TREASURER OF THE 
COMPANY, NO. 165 BROADWAY, NEW YORK CITY, ON OR BE- 
FORE OCTOBER 10, 1915, AFTER WHICH DATE NO CERTIFICATES 
WILL BE SO PURCHASED. 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY, 
By GUY E. TRIPP, Chairman. 





Approved: 
KUHN, LOEB & CO., 
Managers. 
GUARANTY TRUST COMPANY OF NEW YORK, 
Depositary. 


THE MISSOURI PACIFIC RAILWAY COMPANY 


The Receiver of the Missouri Pacific Railway having announced that 
payment cannot be made of the interest due September 1, 1915, upon the 
Trust Five Per Cent. Bonds due January 1, 1917, the Forty Year Four Per 
Cent. Gold Loan Bonds and the Five Per Cent. First and Refunding Mortgage 
Fifty-Year Gold Bonds, of The Missouri Pacific Railway Company, the re- 
spective Depositaries and Sub-Depositaries for such bonds under the Plan 
of Readjustment will, if desired by depositing bondholders, advance to them 
upon their bonds, at the time of deposit thereof, or upon presentation of 
their certificates of deposit heretofore issued, the amount of such interest. 
Ownership certificates in accordance with the Federal income tax law will 
be required in case of all advances. 

New York, August 30, 1915. 

KUHN, LOEB & CO., 
Readjustment Managers, 
fhe Committee representing 
Five Per Cent. First and Refunding Mortgage Bonds, 
By ALEXANDER J. HEMPHILL, Chairman. 
The Committee representing 
Forty Year Four Per Cent. Gold Loan Bonds, 
By FRANK N. B. CLOSE, Chairman, 
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Much Ado About Nothing 
VER 3,300,000 shares were traded in on the 
Stock Exchange last week, and after that 





volume of dealings the market, measured by the 
average price of fifty leading issues, was within 
four-one hundredths of 1 point of the level at which 
it closed the previous week. Those who count mar- 
ket results by the extent of the price movement 
must have counted last week lost. 
The Perils of Prosperity 

& is becoming evident to the thinking people that, 

in possession of the major part of the world’s 
gold and the preponderance of its financial,and com- 
mercial prestige, this country will present a 
formidable obstacle to the European countries, 
which it will take generations for them to over- 
come were it to be allowed to take its peaceful and 
normal economic course back to an even balance. 
Will these nations, burdened with war debts and 
staggering taxes, peaceably bear these burdens un- 
der the handicap imposed by our undisturbed posi- 
tion or will they make us share our wealth and 


prestige with them?—Bernard M. Baruch. 


A Discounted Event 

OTTON was officially proclaimed contraband 
of war by the British Government in a procla- 
mation signed on Friday, Aug. 20. A similar proc- 
lamation was issued by France shortly thereafter. 
On the day this action was taken the October option 
for cotton at New York closed at 9.25. It has 

since fluctuated in the following manner: 
High. Low. 


Are ee eee nee 9.30 9.18 
Pies iti bntedanceneeane 9.23 9.10 
ig a8-4 55d a ko wae 9.33 9.24 
Ms oo 4d a 6G a ae asa 90e, 9.28 
IN oa) ba avd 5d miner aie ics ecm 9.51 9.32 
nee ea eee ar 9.73 9.55 
Aug. 28..... STE ttn ee ee 9.90 9.75 
IMEI oo sins beso wsacdea.carad arealons 10.02 9.66 
MPO ee ch ksnedccocdeas Marawa 9.88 9.67 
a Re ere ere re cemlamacd 9.98 9.71 
kaa a ka cecce waren en 9.92 9.67 
SO at aiad cco Wein bie G atiehe din os wri 9.90 9.71 


Since the declaration was issued, the October 
option has sold as high as 10.02, the top price for a 
number of months, and speculation in futures has 
been decidedly more active than it was before the 
much-heralded “calamity” finally came to pass. 
It is apparently another case of an event being 
discounted in the market long before it happens. 

Inefficiency 
NE of the great drawbacks from which this 
country (Great Britain) has suffered in the 
past has been the premium which the redundant 
supply of labor has hitherto placed upon in- 
efficiency. When one notes the great waste of 
labor arising from the multiplication of small 
shops, small factories, small works and small rail- 
ways and the vast quantity of people employed in 
excess of the number that would be needed if both 
production and distribution were more carefully 
organized, one realizes that it is within the power 
of this country to make good in a few years by 
more scientific methods the great destruction of 
the nation’s wealth that is now taking place.—The 
Statist. 
A Profitable Government Bureau 
URING the first year of its existence the War 
Risk Insurance Bureau of the Treasury De- 
partment earned approximately $1,300,000. Ships 
and their cargoes valued at about $80,000,000 were 
insured and the premiums aggregated nearly 
$2,000,000. The loss during the year was nearly 
$700,000, mainly on vessels carrying cargoes of 
cotton destined for neutral ports and German desti- 
nations. Much of the loss, it is thought, will be 
recoverable. All liabilities, it is said, have been 


canceled. 


1915 : 


News 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 


*Cost of Living...... ~. — 45 —14.6 
Bank Clearings ........ +14.6 +52.8 
N. Y. Bank Loans...... + 3.2 + 24.8 
Commercial Failures.... + 4.1 — 9.6 
Prices of 50 Stocks..... + 2.7 i 
Pig Iron Output...... i =“ Bee + 30.9 
Steel Orders ......... sos +64 +18.5 
Anthracite Shipments... — 7.2 — 8.5 
R. R. Gross (July)...... ee 1 1.6 
Active Cotton Spindles 

OT Rr ee eee — 0.1 + 1.7 


*Annalist Index Number. 











A Winter Precaution 

HE City of Paris has issued obligations to the 

amount of 58,000,000 frances to provide a stock 
of coal out of which to meet the needs of the in- 
habitants of the city and of its suburbs during the 
Winter. Of this sum, 40,000,000 franes will be ex 
pended by the city and the balance will be sub- 
scribed to a similar coal fund of the Department 
of the Seine, in which Paris is situated and which 
includes, in addition, a number of suburbs of the 
French capital. The obligations are in the form 
of six-month notes bearing 5' per cent. and one- 
year notes bearing 51% per cent. The holders of the 
notes have preferential rights of subscription to 
any loan which the City of Paris may issue before 
the maturity of these obligations. 

What Goes Up in Smoke 

Se war has drastically curtailed the output of 

many luxuries, but it apparently has not re 
duced the consumption of cigars and cigarettes, as 


will appear from the following table: 





1914-15 191:3-14. Increase 

Cigars, number. 7,058,122,325 7,070,882,230 #612, 700, 007 
Small cigars.... 972,263,280 1,036,795,000  *64,520,720 

Cigarette 
Small we ee eee 16,740,476, 912 16,409, 667,156 320,809,776 
LAB. .ceccdees 15,703,001 17,418,880 -*1,715,819 

Total .......16,756,179,97T3 16,427,086,016 820,098, 
Guwalel siscos ° 20,839,074 $2,706,741 92,027 G67 
Tobacco ........ 402,474,245 412,505,213  *10,030,068 

* Decrease 


The figures are from The Western Tobacco 


Journal. 


Concentrated Real Wealth 


HERE are approximately 1,100,000 families in 

Greater New York, and it is said that thirteen 
of them—the Astor, Vanderbilt, J. P. Morgan, E. 
H. Van Ingen, Wendel, Goelet, Ehret, Gerry, Charles 
F. Hoffman, William R. H. Martin, Eugene Hoff- 
man, O. B. Potter, and Rhinelander families—own 
real estate in Manhattan with an assessed valua- 
titon of $205,000,000, or about one-fifteenth of the 
total assessed value of the island. 


The Country’s Money 
HERE was in circulation in the United States 
on Sept. 1 money to the value of $5,625,- 
432,657, which was a very substantial increase 
over the same date in 1914, when the amount was 


he 


$3,478,603,792. The general stock of money in 
United States was $4,061,659,000, while the amount 
held in the Treasury as Government assets was 


$339,046,000. 


A Question of Conservation 
NDER ordinary conditions a very large inflow 
of gold would naturally have the tendency to 
cause inflation on account of the ease of the money 
market. We believe, however, that this inflation 
can be prevented by the conservative judgment of 
bankers, and especially of the Federal Reserve 
Banks.—John W. Barr, Jr., President Fidelity and 
Columbia Trust Company of Louwisville, Ky., in a 


statement to THE ANNALIST. 
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Coaxing South 


Plan Proposed by Secretary McAdoo 
Designed to Supply Cheap Money 
to Carry the Staple in Ware- 
house What Southern Bankers 
Think of the Treasury’s Prof- 
fered Aid 


HE announcement made last Friday by 
7 Secretary of the Treasury McAdoo that 
he would immediately deposit $15,000,000 
of Government funds in the Southern Fed- 
eral Reserve Banks, divided equally be- 
tween the banks at Atlanta, Richmond and 
Dallas, to aid in financing the cotton crop, 
brings forth the question of whether or 
not such action is either necessary or de- 
sirable. Many contend that it is both, 
while others hold the opposite opinion. 


THE PLAN 

Under the plan $30,000,000 is to be de- 
posited in the Federal Reserve Banks 
named, without interest, and is to be used 
by them for rediscounting cotton paper for 
member banks at a rate (probably 3 per 
cent.) which will enable the latter to make 
advances to planters on insured, ware- 
housed cotton at a rate not to exceed 6 per 
cent. and still afford them a liberal profit. 
The object of the plan, as outlined in the 
Secretary of the TreaSury’s announcement, 
is to offset the effects of the British decree 
making cotton absolute contraband of war 
by insuring the cotton planters of an 
abundance of money at 6 per cent. in order 
that they may hold their cotton until such 
time as it can be advantageously disposed 
of, and thus prevent a disastrous unloading 
of the crop. It is apparently the object of 
the Secretary to relieve a financial situ- 
tion which he believes to be a serious one. 


THE OTHER SIDE 

There are, however, many who believe 
that the action of Mr. McAdoo is unneces- 
sary, and that in the end it may work more 
harm than good. They point first to the 
cotton loan pool of $100,000,000, which See- 
retary McAdoo conceived to be necessary 
shortly after the outbreak of war, and 
which was finally dissolved after having 
received applications for only $28,000, and 
say that in view of the superabundance of 
loanable funds now in the banks of the 
country the present plan is equally un- 
necessary, because member banks in the 
South could procure ample funds to handle 
the situation from their reserve city cor- 
respondents. Also, it is contended, the plan 
is in effect an attempt at a valorization of 
the cotton crop and may encourage cotton 
planters to increase production next year, 
when the situation might be as bad or 
worse than it is at present. 

In order to get the views of the bankers 
who are closest to the situation, and who 
might therefore be expected to know just 
what is required, Tue ANNA.LIsT last week 
addressed a telegram to a number of 
Southern banks, asking for replies to the 
fullowing questions: 

Do the Southern banks need the aid offered 
by the Secretary of the Treasury to help finance 
the cotton crop? Are terms suggested satis- 
factory? At what rates can Southern banks 
borrow from their reserve city correspondents 
and are sufficient funds available through that 
source? Do you think banks should be limited 
to 6 per cent. on loans to cotton planters? What 
is the current rate on these loans? 

Replies have been received from ten of 
the principal cotton States, and, as might 
be expected, a variety of opinion is ex- 


to Hold Cotton 


pressed in them. Several think the aid to 
be extended under Mr. McAdoo’s plan is not 
needed; others say that it is, and still others 
favor it conditionally. One of the former 
is the Exchange National Bank of Tulsa, 
Okla., which says: 

We think the Federal Reserve Banks have 
sufficient resources to market cotton, as well as 
all other crops, if properly transferred as pro- 
vided by law. Southern banks can borrow from 
correspondents at from 4% to 5 per cent. Six 
per cent. is a reasonable rate on warehouse 
certificates, but the rate direct to the producer is 


from 8 to 10 per cent. 


PRICE A FACTOR 

In a similar vein is the reply of the Com- 
mercial National Bank of Raleigh, N. C., 

which thinks the crop can be financed with- 
out assistance if prices are mastained 
above 9 cents: 

If cotton can be sold at from 9 to 10 cents 
we can finance the crop without help from any 
extraordinary source. The legal rate of interest 
here is 6 per cent. There are times when this 
works hardship on both lender and borrower. 
We have always found our reserve corre- 
spondents ready to respond to reasonable de- 
mands at reasonable rates. 

John T. Scott of the First National Bank 
of Houston, Texas, also thinks the proffered 
aid will not be needed, though he sees no 
objection to making the deposit of Gov- 
ernment funds for that purpose. He tele- 
graphed: 

While the South appreciates the kindly in- 
tent and timely offer of the Secretary of the 
Treasury, it is hardly likely that the deposit 
referred to will in any wise be needed, although 
no objection could be raised if the deposit were 
made. The present credit facilities of the banks 
of the reserve cities of the country are more 

than adequate to meet every legitimate need. In 
view of the easy money market and prevailing low 
interest rates, the farmers should be furnished 
needed assistance at reasonable rates. Not ad- 
visable to say all cases should be limited to 6 per 
cent., although Houston banks have already noti- 
fied farmers of Texas that that rate would pre- 
vail on advances made them through reputable 
channels. 

L. P. Hillyer, Vice President of the Amer- 
ican National Bank of Macon, Ga., believes 
that aid will be necessary only in the event 
of a majority of planters withholding their 
cotton from the market, and thinks that 6 
per cent. would be an equitable rate on 


~ 


Government advances: 
Ik COTTON IS NOT MARKETED 

The Southern banks will need the aid of the 
Secretary of the Teasury if a majority of farm- 
ers insist on holding their cotton. If, however, 
they sell their cotton as fast as. ginned, the 
Southern banks will not require assistance from 
the Secretary of the Treasury. Southern banks 
can borrow money now from their reserve city 
correspondents around 4 per cent., and unless 
much cotton is held the supply from that source 
will be ample. If the Secretary of the Treasury 
should have reason to advance money as sug- 
gested, it would be fair for banks to charge only 
6 per cent. The current rate on cotton loans is 
now 6 per cent. and above, according to location 
and conditions. 

From the American National Bank of 
Pensacola, Fla., comes approval of the Sec- 
retary’s plan, but it is qualified with the 
statement that sufficient funds are prob- 
ably available through the usual channels 
to handle the situation, particularly as the 
needs of the South may not be as large as 
has been anticipated: 

We think the offer by the Secretary of the 
Treasury is tirnely and that the moral effect is 
sure to be good. We are not familiar with de- 
tails, our only information being from unofficial 
sources. This bank is not borrowing, but we are 
satisfied from past experience that sufficient 
funds are available from usual reserve centres, 
especially New York, at reasonable rates, al- 
though we have known of high rates being 
charged prior to the establishment of the Federal 
Reserve Banks. On the other hand, the indica- 


tions are that the cotton crop will not be dumped 
on the market prematurely, so possibly require- 
ments may not be as great as anticipated. The 
crop being smaller also helps. We think limiting 
the rate to 6 per cent. to planters rather an ex- 
periment, and one which will doubtless involve 
considerable difficulty in carrying out, although 
the apparent intent is commendable. Current 
rate here is 8 per cent., but there are some ex- 


ceptions, based on balances. 


QUALIFIED APPROVAL 

The First National Bank of Birming- 
ham, Ala., also gives qualified approval to 
the plan: 

The attitude of the Secretary of the Treasury 
in depositing Government funds which may be 
made available to cotton planters through nat 
ural operation of lower rates and increased credit 
facilities will doubtless stimulate the plan of 
gradually selling the crop. The terms suggested 
through the Federal Reserve Bank are in accord 
with interpretations of the Federal Reserve act 
and could be employed by member banks, but 
would in no wise prevent their using regular cor- 
respondents if desired. Rates at which Southern 
banks can borrow from reserve city correspond- 
ents vary as always, and depend somewhat on 
the value of relationship sustained and the loca- 
tion of the lending bank, those in the South 
rarely competing under existing conditions with 
those located in central reserve cities. Their 
requirements for funds through reserve cities, of 
course, must depend upon the amount of cotton 
that may need to be held. We believe that 
Southern banks in their eagerness to co-operate 
with cotton producers will show consideration in 
rates and terms, but do not think they approve 
of fixing an arbitiary rate. It is difficult to an- 
swer your inquiry as to what is the current rate 
in the South on cotton loans now. Of course, it 
varies in different localities. 

The Citizens’ National Bank of Ander- 
son, S. C., says that the Southern banks 
need the aid offered by the Secretary of 
the Treasury, and this view is concurred in 
by the Louisiana National Bank of Baton 
Rouge, which wired: 

To properly finance the cotton crop, yes 
Rates of Federal Reserve Banks are 4, 4% and 
5 per cent., according to maturities, and rates 
from reserve city banks are about-the sam 
Banks should not be limited to 6 per cent. Cu 
rent rates are 6 to 8 per cent. 

The East Tennessee National Bank 
thinks that Government assistance is neces- 
sary, because, it says, banks are unable to 
secure sufficient funds from their corre- 
spondents in reserve cities: 

This section is not direetly interested in the 
cotton movement. We think the banks in the 
cotton States need assistance from the Govern- 
ment, not being able to secure sufficient re- 
discounts from correspondents in reserve cities. 

Funds should be deposited with member banks 
direct, because of the reduced rate of interest. 
Rates should be at the discretion of lending 
banks. We believe the rate to planters averages 
8 per cent. 

While believing that the banks need aid 
in some sections, the First National Bank 
of Fort Smith, Ark., thinks sufficient funds 
are available without the Government’s 
assistance: 

GOVERNMENT AID UNNECESSARY 

Southern banks need aid in some sections. 
The borrowing rate from reserve -city corre- 
spondents is 5 per cent., approximately. We 
think sufficient funds are available through this 
source. The 6 per cent. limit on loans is satis- 
factory, provided the Government rate is 3 per 
cent. The current rate on cotton loans is 8 per 
cent. 

The majority of those quoted appear to 
believe that the situation can be handled 
through the regular banking channels. 
While the number of replies is not suffi- 
cient to form the basis for broad general 
conclusions, it is evident that the South 
is not unanimous in agreeing with Mr. Mc- 
Adoo that the Government’s intervention in 
the South’s cotton problem is needed. It is 
clear, moreover, that bankers for the most 
part consider it injudicious to limit rigidly 
the rate of interest charged to their cus- 
tomers for loans. 
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The Depreciation of Sterling 


A Discussion of the Causes and 
Effects of the Decline in Value 
of the English Pound—What 
Must Be Done to Restore Ex- 
change to a Normal Level 


AGGER, Assistant Professor of 
Economics, Columbia University 
TERLING e at $4.50! To many that 
simple statement may not seem to justify even 
But to those 


By EUGENE 
xchange 


an inquiring arching of the eyebrows. 
versed in the subject of foreign exchange it is a 
statement of the intensest dramatic interest. 

Everybody knows what the pound sterling is. It 
is the monetary unit of Great Britain, which is de- 
fined in British law as 113.02 grains of pure gold 
coined 11-12 fine. As our dollar is similarly defined 
as 23.22 grains of pure gold coined 9-10 fine this 
makes the “ mint par” between the pound sterling 
and dollars $4.8666. In other words if you took the 
gold in the “sovereign,” the English gold coin 
representing the pound sterling, and had it coined 
inte dollars, you could get $4.8666 for it. 

Then why the decline in sterling exchange? 

Sterling exchange is not exactly the same as 
the pound sterling. It is a claim, a “ bill” payable 
in pounds sterling in England. As such it has long 
enjoyed the enviable position as the international 
but this itself requires a 


medium of exchange 


word of explanation 
WHAT CONSTITUTES EXCHANGE 
international 


kinds 
only 


of all 
the 
Hence 


business 
Moreover, 


Traders in 
are in business for profits. 
profits that they know are money profits. 
all payments and all receipts are in terms of money. 
But “money” is a national conception, and means 
different things to people in different countries. 
The American thinks of money in terms of dollars 
and cents, the Frenchman in terms of francs and 
centimes, the Englishman in terms of pounds, shill- 
ings and pence—and so on. Each creditor in in- 
ternational trade wishes ultimately to receive and 
each debtor can ultimately pay, only the money of 
his own country. Hence according as a country’s 
citizens enter into the many different kinds of in- 
ternational trade as buyers and sellers, borrowers 
and lenders, agents and principals, &c., there arise 
in that country a great many money claims against 
the foreigner, out of the amounts col- 
lectible from him, as numerous money 
liabilities which are payable to him. It is the buy- 
ing and selling of these foreign money claims in 
terms of the money of the home country that con- 
stitutes the foreign exchange business. The Ameri- 
exporter of cotton to London has a claim 
British importer payable in pounds 
American tries to sell this claim 
for dollars in New York. On the other hand the 
American importer of Sheffield cutlery will want 
to buy claim payable in pounds sterling which 
will be acceptable as a remittance to the Sheffield 
It is the straining and hauling be- 
and supply of this exchange that 


growing 
well as 


can 
against the 
sterling and the 


manufacturer. 
tween demand 
gives the market rate. 
FORMER SUPREMACY OF THE POUND 
Sterling exchange, however, has long been much 
more important than other io ds. Every textbook 
on foreign tells why. Here it will suf- 
fice to say that England’s leadership in the early 
machine industry, her wonderful 
overseas trade, great mercantile marine and 
her strength as the great lending nation of the 
world, enabled the Englishman to impose his own 
natural preference for the pound sterling in in- 
ternational operations on pretty nearly the whole 
of the outside Wherever there was inter- 
national trade, there was a market for bills payable 


exchange 


development of 
her 


world. 
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This property has unpleasantly surprised 
its stockholders during the past few months. 
Many are puzzled to understand why the 
June freight earnings of this road were over 
20 per cent. June earnings for 1914. 
Our special analysis of this road which we 
are mailing to our clients, with facts and 
figures, dissipates the mystery. A few copies 
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in pounds sterling in London. Every creditor was 
willing to take sterling bills because he knew that 
he would have no trouble in selling them for his 
own money on satisfactory terms. Thus in America 
we remitted sterling bills not only to the English 
man for the goods he shipped to or for the services 
but also, in the shape of com 
credit, to Chinese exporters of 


he rendered for us, 
mercial letters of 
silk and Brazilian shippers of coffee. 

The war has inevitably played havoc 
normal relations between the demand 
supply of sterling exchange. At first, 
that we need not allude to here the demand grea 
and the rate for 
dollars. But 


with the 
for and 
for reasons 
increased while supply fell off, 
sterling rose to almost six 
since the first of the year the development has | 
just the other way. 
supply has grown superabundant. 


demand 


Demand has fallen off while 


CAUSES OF THE REVERSE 


Demand has fallen off for several important 
reasons. In the first place our imports have fallen 
off, and we have to pay the foreigner less on that 
account. In the second place we have bought back 
from foreign investors so large a proportion of our 
bonds and stocks that they held that we owe then 
less in the shape of interest and dividends than we 
have owed for decades past. In the next place tl 

Summer our people are not traveling extensively ir 
Europe, and the two hundred millions or so that we 
normally have to send over for traveling expenses 
we are this year keeping at home. Finally, al 
though no detailed analysis is being attempted, it 
may be mentioned that in general the position of 
the pound sterling is not what it used to be. The 
moratorium in England, the early breakdown of the 
London discount market, the limitations which the 
British Government have put on the flotation of 
foreign loans in the London market, and the other 
unavoidable consequences of England’s position as 
an active belligerent have made the foreigner ger 

skeptical about the pound sterling. 
extent he 
as an international purcha 


crally more 


To a considerable has transferred his 
favor to the “ dollar ” 
ing unit and this has of course affected favorably 
the relative value of “ dollar exchange.” 

On the other hand, as was said above, 
has been a great increase in the supply of sterling 
exchange. Our exports leaped amazingly 
While these exports have not, of course, been alto 
gether on British account, a large portion of them 
were on such account. Furthermore, the British 
Government is acting as the general financial rep 
reseatative of all the Entente powers in the war 
Since most of the shipments are thus 


there 


have 


purenases. 


financed through Great Britain, the payments are 
in first instance arranged for largely in pound 
sterling, and as a result, in the exchange market 


the burden falls primarily on sterling exchange, 


whose price suffers accordingly. 
THE “GOLD POINTS’ 

Here a 
England and the 
gold standard are there not natural limits to 
fluctuation of sterling exchange in terms of dollars 


question naturally suggests itself: If 
United States both have the fre 


+1 
the 


and cents? There are. These natural limits are 
known as the “ gold points.” The use of any meta 
as a standard for the money system implies the 
maintenance of a certain value relation betwee: 

bullion and the manufactured coin. If coinage be 
gratuitous as well as “free ’—in the technical 
sense—this relation between coin and bullion is 
established on a par basis. Thus the value of 


113.02 grains of pure gold is 1 pound sterling o 
$4.8666. But if the relative values of 
pounds sterling change that implies different 


For example, 


dollars and 
pr ices 
for gold in the two countries. the 
English law says that I can buy a pound sterling 
say in the shape of a Bank of England note—for 
113.02 grains of gold. The amount of 
in the United States will purchase for me $4.8666. 
But if I can buy a sterling bill in New York for 
$4.50 that means in terms of dollars a difference of 
36 cents in the price of gold in the two mar 
It is an axiom in economics that the price of 
vary by 


gold 


Same 


over 
kets. 
an article in two different markets cannot 
than the cost of transportation 
If 


an amount greater 
between them. The same holds good for gold. 

the pound sterling and the dollar be readily cor 
vertible into gold, gold ought to move from one or 
the country, whenever the relative value of 
their money units varies sufficiently 
par to cover all the costs of transportation, &c. It 
is therefore the transportation and other expenses 
“gold points.” If gold 


other 
from mint 


of shipping which fix the 
is for any reason not permitted to move from 
country whose money is relatively at a discount in 
quantities sufficient to restore the equilibrium, only 
one conclusion is possible; namely, that for the time 


| 


the 


ij ST 


being the whose money is at a discount has 
suspended gold nents. The cost of shipping 
113.02 gra between England and the 
Ur Sta approximately four cents— 
all thing With sterling down to $4.50 
yr abou w the gold import point— 
ther ivy premium on gold. 
rHE GOLD 
What about it? Practically t e 
The first and most 
shipment of suffi t 
ium. Although tl 
relied upon, unde 
i it prevail today it 2 
nt of view shou 
sthod of proced 
juantities necessary 
hole English credit 
1 it would be posit ly 
nly one thing with 
t to our already u 
vould either ha to 
tilize the credit it 
n > second use would mean 
*s and relativel 2. 
lund nean that in the end we 
wo rold back on terms much 
upon which ic 
should suffer a i 
ead of having gold come, 
allowed steadil 
f the exports for and 
r re financed by mear »f 
London against y] h 
the United States. But 
yecause on the one hand 
low to English fina il 
would tend to destroy 
preciating pound rl- 
int of view is an appre- 
point of the Britisher. 
the pound sterling is 
‘es for articles imported 
‘asing prices have a cor- 
goods. 
WHAT MI IONE 
wr his friends hav le 
in addition to what we 
are and since we have already 
igt » securities that he offered 
t 2 bility, namely, a loan in 
sorted to. If a customer 
) r 1 want and if he ha not 
at the same time you are 
to him if you expect to 
If course England might 
xv a loan here, and it 
tis a questio r r 
in would a co y 
‘rom tl An un 
a to vo to 
1 good custo: I 
I f yuld »! 
i 1 wou 1 ) a 
r 20 j ls try yn 
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A Railroad Contradiction 


While Western Roads Seek Further 
Rate Increases Southern Pacific 
Would Lower Rates to Pacific 
Coast to Regain Traffic Lost to 
Panama Canal Route 


A’ the head of the great organization which 
goes after passenger and freight business for 
the 13,600 miles of track operated by the Souther: 
Pacific Company and for the boats of the Morgan 
Line, is Lewis J. Spence His work is to see that 
the Southern Pacific gets all of the business that 
yood service entitles it to. He is Director of 
Traffic He cannot create tonnage, but if he is 
yiven a fair field he is confident of his ability t 
route a good deal of it via the Southern Pacific. 
Rut it is not always the organization's fault 
when freight or passenger earnings begin to run 
off All of the transcontinentals started to lose 
tonnage when the Panama Canal was opened. 
The completion of the new waterway did not 
create any new business of its own, although the 
introduction of lower rates always makes some 
changes in the marketing of bulky articles, and 
practically all of the business which went through 
the canal was diverted from the rail lines The 
water carriers found it an easy matter to compete 
with the long-established rail lines. What can a 
Director of Traffic do when he is confronted with 


a problem like that? 
THE RAILROADS’ LOSS 


“When the canal was thrown open, about a 
year ago,” said Mr. Spence, “1 estimated that with 
the vessels then available for cana] service there 
Was a new transportation agency between coast 
and coast which could handle 1,300,000 tons an- 
nually in each direction. In the ten months that 
the new waterway was in use up to the end of 
our fiscal year the tonnage moved through it was 
about 900,000 each way. That was nearly all 
taken away from the railroads, and you know the 
railroads were not being used to their capacity or 
anything like it before we had a canal.” 

“They took your tonnage away from you in 
fair competition, did they not?” 

“Well, I should not call it fair competition, 
when one man’s hands are tied behind his back 
We, the railroads, have our rates on file at Wash 


ington. We are not allowed to change them ex 
cept upon proper notice and hearings. Our rates 
are the same to all comers We cannot bargain 
with a shipper If you ask me, I say that the 


f 


vreatest good worked by the formation of the 


Commerce Commission was the abolition of special 


privileges to favored shippers 
REGULATION NEEDED 

“But the water lines are free agents They 
can make a rate to suit the shipment If there 


is a large amount of stuff ready for the railroads 
a vessel about to sail is certain to get it if it goes 
after it. The steamship company can dicker with 
the shipper and make a very attractive rate. We 
understand that quotations made to big shippers 
by some of the water lines have been denied to 
small shippers There is absolutely no reason 
why freight moving from New York to San Fran 
cisco by water should not be subject to rates and 
regulations approved by the Government, as it 
would be if it went by land. The water rates 
will eventually have to come under the jurisdiction 
of the Commerce Board, and I think the time for it 
is now. All that we ask is permission to meet 
the water lines on even ground 

“We have gone to the Interstate Commerce 
Commission for consent to new, reduced rates on 
through shipments from coast to coast We want 
to be allowed to make this change without read- 
justing all our intermediate rates on the same 
scale. We plan to make a rate on through ship- 


— 
=- 


ments that if applied to all of our traffic would 
bankrupt us. 
WHERE THE PROFIT LIES 

“The profit in transportation, to my way of 
thinking, lies in utilizing your facilities to capac- 
ity. That is true of manufacturing plants and 
it is true of railroading. We have the tracks, 
the power and the cars, all with a large unused 
surplus of service. If we can fill up part of that 
unoccupied capacity with through business taken 
at special rates, we can afford to accept a very low 
rate We can’t quote as low as the water vessels, 
but we can come near enough to their rates to 
make the rail proportion attractive to shippers. 
If the charge for a carload of through business 
is enough to cover the actual expenses of its move- 
ment, with a margin of perhaps $50, it will help 
to carry the overhead costs. 

‘] think that the Commerce Board realizes the 
justice of our position, and I am very hopeful that 


it will allow us to make these low rates. [ 
emphasized two great advantages which I think 
will result from the new arrangement. In the 


first place, there is introduced a new alternative 
route for shippers who are now limited to the 
canal The low rail rate does not injure the water 
service in any way, and it can be taken advantage 
of when there are no sailings. 
lhe second advantage is this: When a rail- 
road has put into effect a lower rate it can never 
abandon it in favor of a higher rate without justi- 
fying the increase at hearings before the commis- 
sion. The boats are under no such compulsion. 
There is nothing now tc prevent them from re- 
taining their present rates while new industries 
are being built up, only to put them up when the 
traffic will stand it. But if the railroads make a 
competitive rate it will stay in force. Shippers can 
count on it, and it will operate to keep the water 
rates stable.” 
“How far into your field do the canal lines 


reach for business? ” 


ADVANTAGE OF SPEED 

“The water rate is so low that they are able 
to reach back from New York as far as the Pitts- 
burgh distirct. In the same way they can afford 
to go about 200 miles inland from the Pacific Coast. 
They are carrying most of the coffee, iron and 
stee! wire, fencing, nails, pipe, &c., dry goods, 
canned goods, dried fruits, beans and other articles 
that are not perishable. I do not think that they 
will ever get the fruit business away. They might 
carry lemons, but the faster railroad service seems 
necessary for oranges, melons, and other perish- 
able fruits 

Mr. Spence has a table showing the movement 
of ten important commodities in westbound tonnage, 
which reflects the cost of the railroads of the new 


Panama route. In 1911 the Southern Pacific 
carried 22,702 tons of these commodities and the 
sea lines 115,98% In 1913, the last year of the 
operation of the Tehuantepec route, the Southern 
Pacific carried 12,145 tons and the water lines 
117,515 In the next year the figures were 15,- 
192 and 117,073 tons, respectively. In 1915 the 


change was startling; only 5,258 tons for the rail- 
road and 193,893 tons for the canal lines. It is 
easy to understand the solicitude of the Southern 
Pacific Traffic Director and his desire to be al- 
lowed to make a rate that will hold at least a 
part of the threugh business. 

Mr. Spence says that the competitive condi- 
tions which the railroads have had to face since 
the opening of the canal have grown so serious 
that something for the railroads’ relief must be 
done by the Interstate Commerce Commission. 
To this end he holds that approval of the proposed 
rates on the rail and water route between the 
piers in New York and the Pacific terminals in 
California is absolutely essential. He believes 
that by reason of the long haul and maximum car 
loading the reduced rates will yield the Southern 
Pacific a small return in excess of the out-of- 


por ket cost. 
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Placing the Aggressor 
On the Defensive 


Time Reverses the Position of the Trolley 
Line, Which Erstwhile Made Inroads on 
the Business of the Railways, But Now 
Suffers Similar Attack From Jitneys 


IKE an echo from the past is the current com- 

ment on the newest innovation in the-field of 
transportation, the jitney. Twenty years ago, 
when the trolley first began to make serious in- 
roads upon the business of the steam roads, much 
the same was said about the new electric lines as is 
now being said about the jitney. 

To a considerable extent the conditions of com- 
petition were similar. The first trolley lines took 
from the railroads much of their choice short haul 
business within city limits, and from the cities to 
the suburbs. The trolleys were welcomed by the 
public much as the jitneys are today because of 
their speed and convenience. At first the trolleys 
were subject to but loose regulation, liberal privi- 
leges being given them in order to induce them to 
enter the communities which they served. Inex- 
perienced drivers caused many accidents. Estab- 
lished roads, whose earnings were reduced, saw in 
the trolley a great menace to the “legitimate” 
forms of transportation. That the danger appeared 
very real and imminent is shown from the follow- 
ing extract of the report to the National Convention 
of Railroad Commissioners in 1896 by the Com- 
mittee on Regulation of State and Interstate Elec- 
tric Lines: 

THE APPARENT DANGER 

If the time is near at hand, as many enthusiasts 
claim, when the great trains carrying our products 
from farm, factory, forest, and mine from city to 
city, and across the continent, are to be moved to a 
great extent by the electric railways, the conclusion 
must be that national regulation will be as imperative 
a necessity, with reference to the welfare of the public 
in the transportation of commodities over the electrie 
railways, as existed when it seemed necessary to 
establish national regulation for the steam railways 

That the needs which were felt for the regula- 
tion of the trolley were similar to those felt for 
regulating the jitney is clearly brought out by the 
following extracts. This is what The Railway Ga- 
zette said about the electric lines on Dec. 28, 1894: 

Where a street railroad can carry passengers fre- 


quently and rapidly, as the new electric lines do, a 


parallel steam railroad generally gives up trying to 
compete for the business * * * But people who 
thus put up with disadvantages to avoid inconven- 
ence of some other kind ought to understand what 
they are doing, and that in giving free and easy 
charters to street car lines, without adequate taxation 
rr protection to other users of the street, they may 
be paying for the new facilities dearer than they 
think Some one has suggested that the way for the 
owners of an established railroad to meet these new 
nroads on their business is to buy or build street 
ines themselves, and it is reported that this idea has 
heen ca ed out in one place This may satisfy the 
financial grievance of the interests immediately af- 
fectes but does it furnish the best settlement for all 

r rnec in established steam railroad, with costly 
roadbed, powerful engines and strong cars, deserves 
proper protection of its interests by the State not 
simply because it is a railroad, but because it affords 


means for traveling (and carrying goods) with both 
safety nd speed and, furthermore beca use ts ca 
pacity can be readily expanded These things are 
valuable to the public, and will increase in value in 
he future they should now he ght ignored 
TODAY'S COMPLAINT 

To this compare a passage in a booklet pub- 
lished by the Fidelity Trust Company of Baltimore 
concerning the growth of the jitney: 


Municipalities hesitated at first to regulate the 
itneys, but as time elapsed and further experience 
was had ordinances and laws were passed in various 
parts of the country to meet the new situation, for it 
soon became ipparent that it was inexpedient and 


infair to subject the established transportation com- 
panies which were already strictly regulated to 
promiscuous, unregulated competition from the jitneys, 
which were found to cause many fatal accidents, o¢ 


asioned by nexperienced and reckless driving and 


delay and congestion of street traffic > ¢ * Such 
ompetition, if allowed, must result in decreased rail 
wa earnings, and, consequently the cities will lose 
much of the income which they now receive from the 
street railways in the form of taxes upon earnings, 
franchise payments, and paving costs 


The suggestion of the editor of The Railway 
Gazette, that railways either buy or build electric 
lines themselves, forecast one of the methods fol 
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A Needed Statistical Reformation 


Hampered by Obsolete Legislation 
and in Other Ways, Government 
Statistics Are Incomplete and 
Inaccurate, and Movement Is 
Under Way to Perfect Them 
When Congress Convenes 


By A. DOUGLAS 
HE inherent weakness of all statistics is more 
or less inaccuracy and lack of completeness. 
Nor are Government renee sane the best and most 
reliable on the whole that we have, free from these 
failings. This has long been realized not only by 
those dealing with Government statistics, but by 
the Federal officials themselves. That greater ac- 
curacy and greater thoroughness may be attained, 
two committees, appointed respectively by the Secre- 
tary of the Treasury and the Secretary of Com- 
merce, met in joint session in June of this year to 
formulate ways and means for improving the Gov- 
ernment statistical service. This conference consid- 
ered especially a report made by Dr. Rutter, As- 
sistant Chief of the Bureau of Commerce. The re- 
port was the result of previous conferences held 
with business men in various cities and with com- 
mittees of the American Economic Association, the 
American Statistical Association, and Mr. N. I. 
Stone, representing the Committee on Statistics of 
the Chamber of Commerce of the United States. 





OBSOLETE LEGISLATION 

The present difficulties are due to many causes. 
There has been an enormous increase in the volume 
and complexity of foreign commerce and in the de- 
mand of the public for definite, detailed informa- 
tion with scarcely any corresponding modification 
in legislation affecting statistical service or in 
necessary appropriations. As a matter of fact, the 
legislation now in force was drafted in 1821, when 
foreign trade was but little developed and steam 
and electricity unknown. Then, too, it must always 
be borne in mind that the main purpose and intent 
of the Government Customs Service are collecting 
revenue and that the collection and compilation of 
statistics are simply incidental. It is small wonder, 
therefore, that in view of these facts and others 
to be recited later that Government statistics are 
confessedly far from being either accurate or com- 
plete and that the variation in some cases runs as 
high as 25 per cent., and probably generally as un- 
derstatements rather than overstatements. For- 
tunately it can be said with reasonable certainty 
that the greatest departure from actual facts seems 
to be in the smallest and comparatively unim- 
portant items and that the figures of the great 
staples are probably fairly approximate. 

It is found that errors are usually due to inac- 
curate declarations on the part of the importer or 
exporter, but in respect to promptness there is plen- 
ty of room for improvement. Customs officials, in 
their zeal to safeguard the revenue, are prone to 
allow their attention to be diverted from such sta- 
tistical data as do not directly affect the amount 
of import duty. Consequently, statistics of free 
exports are admittedly less correct than those of 
dutiable imports. 


VALUE OF PROMPTNESS 

In the matter of imports, statistical data are 
usually taken from the entry submitted by the 
importer or customs broker, and about 20 per cent. 
of the invoices are compared with these entries, 
this being done whenever data shown on entry 
seem incomplete and improbable. One of the com- 
plications arising in this connection is that the cus- 
toms and statistical classifications of imports fre- 
quently differ. One proposed remedy for this sit- 
uation is that clerks familiar with statistical work 
be stationed in the Entry Division to make a supple- 
mentary examination of the entry before it is ac- 
cepted from the importer or experter. Another re- 
form now in operation is the introduction of tabu- 
lating machines. While these machines insure ab- 
solute accuracy of tabulation, they likewise involve 
equally absolute accuracy of the figures on the 
cards which they tabulate. Their principal merit 
lies in their increasing the timeliness of their work, 
since they render possible a much speedier compila- 
tion of statistics than formerly. To be valuable 
to the business world, statistics must tell the story 
practically of near-by events, and not of a useless 
past. Their value, like the attraction of gravita- 
tion, varies inversely with the square of their dis- 
tance. 

Statistics a month old have a living force, while 
those six months old are of use only in general to 
atudents of economics. 

Another contemplated reform is the adoption 
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of a rule requiring importers or customer brokers 
making entry to fill out statistical reports on pre 
scribed forms, so that, unlike Sam Weller’s spell 
ing, the returns may not be left to individual tast 

and fancy. In exports the situation is more seri 
ous than in imports, since the absence of 
duty takes away all incentive to examination of 





xport 


the goods, so that reliance must be had exclusiv 

ipon the declarations of the shippers. At the 
present time the export documents are most unsat- 
isfactory. In especial, the legislative requirement 





are entirely archaic. They impose an enormous and 
entirely unenforceable penalty—$500,000 fine 
upon the shipmaster for failure to deliver a carg 


manifest before sailing, regardless of the fact tha 





the shipmaster has but little detailed knowledge 
- 


of the goods to be transported, while the real fon 





ain head, the shipper, has no direct penalties in- 
volved should he fail in his requirements. Th 
law itself is practically a dead letter, for in 
normal times a preliminary manifest is accepted 
before sailing, provided a complete supplementary 
manifest be furnished four days after date of sail- 
ing. The remedy proposed for statistical purposes 
is for the original shipper to furnish complete in- 
formation on a new form of shipper’s manifest, to 
be prepared, and which furnishes the necessary 
data. 


vieeiaiatsaee the activities of the Bureau of Com- 


A Triumph in 


7" make two blades of grass grow where but 

one grew before has always been considered a 
miracle of achievement; yet, figuratively speaking, 
the railroads of the United States, when considered 
as a whole, have almost accomplished that miracle 
with their freight traffic in the last fifteen years, 
despite the handicap of the many arid deserts of 
mismanagement and inefficiency, while in indi 
vidual cases they have surpassed it. That is the 
irresistible conclusion from a study of freight mile- 
age statistics. 

The freight business of a railroad is the selling 
of ton-miles of transportation, and that business ex- 
panded in the fifteen years ended with June 30, 
1914, by more than 104 per cent. That in itself, 
however, is rather more a record of the tremendous 
industrial growth of the country than of railroad 
achievement. It is the dexterity with which the 
railroads have adapted their facilities to the coun- 
try’s expanding needs for transportation that tells 
the story of their greater efficiency. What might 
have been supposed to be more or less rigid has, in 
fact, proved, under the spur of necessity, to be very 
flexible, indeed. 

The railroads of the United States carried in 
the fiscal year 1900 more than 141,000,099,000 tons 
of freight one mile. In the fiscal year 1914 they 
handled 288,000,000,000 ton-miles. But in making 
this increase of 104 per cent. in the volume of their 
freight traffic the number of train-miles rose from 
492,000,000 to 599,000,000, or 21.7 per cent. Ex- 
pressed in simpler terms, the number of ton-mil/es 
per train-mile increased from 287 to 481, or 67.6 
per cent. Though allowance must be made for cer- 
tain factors which cannot be easily calculated, that 
is roughly a measure of the extent to which the 
railroads have been able to intensify their freight 
traffic. The chart on the cover page graphically 
pictures the increase. 

A number of factors have contributed to this re- 
sult. Increasing wages and other operating costs 
have compelled the railroads, as a matter of self 
preservation, to effect economies in operation which 
were unknown at the beginning of the period. They 
have learned, first—and it is perhaps the most im- 
portant knowledge of all—that the most profitable 
train to run is the one which does not move until 
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UNITED STATES CHI., BURLINGTON & Q WABASH . 
Ton- To 
Miles Mii 
per 
Train- ain 
Year Train-Miles Ton-Miles Mile Train-M l'on- Miles Mil 
See sseades 492 000,000 141,084),909,000 2ST 19, 190,694 Ta) 1,902,581,275 209 
ee nn 491,000,000 147,000,000, 000 19,168,750 arr) 1, 978,952,455 ; 
1 499,000,000 157 000,000,000 18, “M4 i, 531,24 ‘ 1,121 1,{47,404,142 PAD 
1903 526,000,000 173,000,000, 000 18,545,775 158 198,073,383 TPA 
1904 byl 535,000,000 174,000,000,000 325 18,760,861 
1905 546,000,000 186,000,000,000 16,052,182 ; 2) 
19065 ....... .594,000,000 215,000,000,000 - 16,000,347 y 4 ~ 4 
1907 . 1,000,000 236,000, 000,000 37D 1 ois 
10S ........587,000,000 218,000,000,000 371 16 1 
1909 ........568,000,090 218,000,000,000 384 16 7 ah 
1910 . aid 635,000,000 7, COO OOO) OOD) 401 18,595,294 4 t ; 
ere 626,000,000 $,000,000, 000 404 16,608,998 an 85,214 ‘ 
1912 ........612,000,000 264,000,000,000 431 16,688,629 7,67 27,545 
1913 643,000,000 301,000,000,000 468 17,531,6 4 1,1 hay 
1914 599,000,000 285, 000,000,000 451 17,065,955 29, 60) 12,27 ” 
Inc., 1914 
over 1900 21.7% 104.3%, 67.6%, *11.1% 17.5% 74.6 7 


* Decrease. 
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forward by the Federal 


S the plan put forwa 
| Reserve Board at the instance ol the 


Secretary of the Treasury to help finance 
the cotton crop intended to facilitate the 
marketing of that crop, or to induce the 
growers of cottor 

ket? If the announcements made by the 
of the Treasury 
it would 


to withhold it from mar- 


board and by the Secretar) 
on Friday are to be taken literally 
appear that the man who iolds his cotton 
sal at 6 per cent. funds 


} 


will have at his disp 
which will be obtainable from the 
Banks at 3 per cent., whereas bills growing 
out of the marketing of cotton will not be 
discountable, as rates now stand, at less 
than 41% per cent. That would seem to be 


Reserve 


putting a premium on withholding cotton 
from market. Is that the intent? 

The new rate of 3 per cent. established 
for the Dallas and Atlanta Reserve Banks 
is to apply to commodity paper; that is, to 
use the words of the Reserve Board, “prom- 
issory notes having not more than ninety 
days to run which are specifically secured 
by warehouse receipts for staple and read- 
ily marketable commodities of a non-perish- 
able character, properly insured ”; in other 
words, in this instance, cotton. A_ bill 
drawn against the sale of 100 bales of cot- 
ton and secured by the bill of lading for 
that cotton in transit would not come under 
this description of commodity paper. That 
bill, apparently, could not be discounted at 
better than 4!% per cent., which is the rate 
at the Dallas and Atlanta banks for the dis- 
count of commercial paper running not 
more than ninety days. 

The Reserve act was designed to put 
warehoused commodities on a par in respect 
to discount facilities with commodities in 
course of sale. It could hardly have been 
intended to give the former a distinct ad- 
vantage over the latter. One is entitled to 
doubt that such a scheme would have been 
devised by the Reserve Board were it not 
for the suggestion of one of its distin- 
guished ex-officio members. The incident 
illustrates anew the desirability of divore- 
ing the operations of the Treasury from the 
money market. If it is not intended by 
preferential discount rates to put a pre- 
mium on the withholding of cotton from 
market, that fact should be made plain 
without delay. To encourage the withhold- 
ing of commodities from market is hardly 
one of che functions of the Reserve Board, 

° 

HAT business in the United States 
W needs even more than the men who 
can seize existing trade opportunities are 
the men who can anticipate the conditions 
which will prevail when peace is restored 
and intelligently provide to meet those con- 
ditions. Far-reaching readjustments are 
almost certain to result from the war. The 
trade which comes easily now we may have 
te struggle hard to keep. The industrial 


expansion now under way in seme lines 


should be undertaken with a view to mak- 
ing the best possible use of the increased 
manufacturing capacity when the sp¢ cial 
need for which it is being created has 
passed. We need to foresee so far as pos- 
sible the direction and extent of the compe- 
tition which our manufactures wil] meet, 
not only abroad, but in our home markets. 
In some lines there may be little or no com- 
petition for a long time; in others compe- 
tition may be intense. Our manufacturers, 
our merchants, and our bankers should 
think even more about what is likely to 
happen when the war is over than about 
what will happen while the war lasts. Tak- 
ing orders for war munitions is a very ob- 
vious thing: less obvious are things which 
will have to be done when the shipments of 
munitions cease; yet they must be antici- 
pated to a certain extent if we are to make 
the most of our opportunities, and to soften 
as much as can be the impact of the recoil 
irom war to peace. 
sicontiaepate 

OW soon will war yield to peace? Who 
H can tell? The world is again talking 
of peace, but no peace is in sight. It is 
hoped for but not seen. The forces making 
for peace are at work; they came into being 
at the first clash of arms, but they must 
needs gain their full momentum before they 
can silence the guns which brought them 
into existence. How far they are from 
having attained that, it is difficult, even 
impossible, to tell. From the very begin- 
ning it has seemed to very many in this 
country that the war could end only in Ger- 
many’s defeat. So far Germany is trium- 
phant. Her losses have been tremendous, 
but in the contest of arms she stands the 
victor. The tide has not yet turned. Until 
it does peace will seem far off even though 
it should be near. 

in 

" * ppeme ges talks confidently of imposing 

vast indemnities upon her conquered 
foes and looks upon it as a sign of weakness 
that Engiand is not talking as londly of 
making her enemies pay the cost of the 
war. English resentment of the German 
talk of collecting huge indemnities is found 
by the North German Gazette, according to 
cable extracts from an article in that paper, 
to be a sign that English hopes of winning 
the war have sunk to zero. And it adds: 

So long as she expected to win it was gen- 
erally understood that Germany would be re- 
quired to pay a huge war indemnity. Since British 
statesmen and newspapers are now declaring 
excitedly that a war indemnity is immoral and 
oppressive, the change of opinion can have no 
other reason than the conviction that Germany 
cannot be compelled to pay. 

It is probably premature for either side 
to the European struggle to talk about col- 
lecting indemnities from the vanquished 
nations, but those who care to form inde- 
pendent judgment of the attitude of both 
sides toward the collection of indemnities 
must take count of the sentiment against 
the imposition of indemnities which took 
shape in England months ago, when Eng- 
land was not being taxed with any misgiv- 
ings about her success, but rather with too 
easy confidence in that success. The less 
that is done at the end of this war to sow 
the seeds of rancor in the people of the 
vanquished nations the surer will be the 
victory of the conquerors. Many pitfalls 
lurk in war indemnities. 

* 

i we could have all the gold in the world. 
I would we want it? The inevitable re- 
sult would be that the rest of the world 
would compete for part of that geld by bid- 
ding up the price of it, or, to make the state- 
ment differently, by lowering the prices of 
the goods sold in order to attract the gold. 
That in turn would mean a continuous fall 


in prices here until equilibrium had been 
restored through the rest of the world ob- 
taining the gold which it needed. We can- 
not get all of the gold of the world, but we 
might very easily under existing conditions 
get too much of it. And having too much 
gold might well prove in the long run worse 
than having too little. 

It is in every way better for us that we 
should do a larger share of our foreign 
trade on credit than we are doing now, for 
we have gold aplenty and other nations 
have none to spare. Yet gold is coming in 
in vast amounts, and will no doubt continue 
to come in until we place a large amount 
of our surplus credit resources at the dis- 
posal of our foreign trade—in other words, 
at the disposal of our customers in other 
countries. It is to our advantage as well as 
to theirs. To their advantage now and to 
ours later on. Sterling exchange could not 
remain at $4.50, where it was for a time 
last week, without threatening the future of 
our trade with England and with the coun- 
tries which might still finance their trade 
in sterling. At such a discount on the 
money of payment they would trade with 
us no more than they could help. We do 
not want to put our trade under any such 
handicap. The remedy lies in the intelli- 
gent use of credit for the fostering of our 
foreign trade. This in effect is the es- 
sence so far as we are concerned of the 
existing foreign exchange problem. 


Exploding a Popular Fallacy 


Editor of The Annalist: 
The following appeared in the daily press in ar 
interview said to be with Mr. Victor Morawetz: 
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The statement as to foodstuffs is one more o1 
prevalent and is entirely in error so far as the 


ts are concerned. We always have a surplus it 


} 


this country of the entire line of cereals. Our ex 





ports of corn are not heavy, but those of wheat 
vary from 10 to 33 1-3 per cent. of the total output 
We likewise export oats gens rally in far greats 
volume than we import them, and we are a!so ex 
porters of rye and barley. In years of short crops 
of potatoes in this country, as in 1908 and 1911, 
we import a good many, but in general in four 
years out of five we export a great many more 
than we import. 

We have also grown to be quite large exporters 
of fruits and nuts. Our imports of foodstuffs are 
sporadic, and apply to some particularly short 
crop, or to some article in this country where we 
do not raise quite enough for home consumption, 
as lemons and oranges, and some other fruits and 
nuts; or where we raise them in small measure ir 
this country, such as cocoanuts and bananas. 

We expert foodstuffs in enormous quantitic 
simply because we have no need for the surplus ir 
this country. The natural result is that if we did 
not export them, we would have no earthly use 
for them, and they would simply remain to break 
down, by oversupply, the prices of such as were 
consumed at home. 

It will probably always be a matter of a dif 
ference of opinion as to whether the benefit received 
by the farmer class because of higher prices is 

‘ 


offset by the extreme prices the consumer pays. 


f 


As far as can be judged from experience, the 
actual wealth brought into this country stimulates 
general business and the purchasing power to the 
extent that on the whole it seems to be a favorable 
rather than an unfavorable faetor. 


St. Louis, Aug. 31. A. W. DOUGLAS. 
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A Study in Popular Statistics 


ERHAPS it is the thought of so much 

beautiful and useful property going to 
waste in war that causes suddenly a very 
wide popular interest to be displayed in 
statistics of our national wealth. They are 
superficially amazing, and they are re- 
ceived with a naive simplicity. The statis- 
tical faculty is not common. The ability to 
manage statistical material is very rare. 
If among the fabricators of statistics at 
Washington there had been less of the pure 
ecstasy of numbers and more of the critical 
attitude, American statistics might not be 
sG chaotic, irresponsible, diffused and unre- 
luted as they are. Specifically, the latest 
estimate of our national wealth might be 
less entertaining and more useful as a 
measure of the rate at which we progress 
in material well-being. 


According to the document, entitled 
“ Estimated Valuation of National Wealth,” 
published recently by the Census Bureau, 
and since adopted as the textbook of na- 
tional optimism, the “true value of all 
property ” in the United States in 1912 was 
$187,739,071,090, against $107,104,192,410 
in 1904, an increase in eight years of $30,- 
634,878,680. The increase by itself—eight 
years’ increase of the wealth of 97,009,000 
American people—is more than the total 
wealth of the United Kingdom or the Ger- 
man Empire, now or before the war. That 
alone is enough to make the valuation ab- 
surd. It is arrived at, of course, by other 
methods than are applied to the wealth of 
European countries by foreign statisticians, 
end with vastly more enthusiasm for re- 
sults. How it was arrived at is explained 
in perplexing detail. 

The cost of the navy was put in for the 
first time. That is an item of $402,351,858. 
This is done very particularly. Nothing is 
allowed for depreciation, “‘as the Navy De- 
partment carries its vessels at cost.” There 
is, however, no way known to a statistician 
to write off the cost of warships before they 
are scrapped. They have no earning power. 
They are not an asset, but a liability, and 
are no more a part of the national wealth 
it any useful meaning of that term than 
police stations, patrol wagons and the pis- 
tuls and clubs of the policemen. One can- 
not be absolutely certain that the police 
establishment has not been included. A 
great deal of public and exempt property is. 

Non-taxable real estate is written up 
from $6,800,000,000 in 1904 to $12,300,000,- 
000 in 1912. On this subject the report con- 
tains an argument. It is aware (its author 
is) that “‘a number of our best writers ob- 
ject to including the value of exempt prop- 
erty in an estimate of national wealth.”’ 
However, it seems proper to this authority 
to include it for the reason, among others, 
that certain classes of exempt property, 
such as schools and disposal plants, ad- 
versely affect the value of adjacent private 
property. That at least would offset the 
contention that exempt property ought not 
to be included, because it so often happens 
that the cost and value of public works are 
reflected in the enhanced value of adjacent 
property. 

The report goes on to classify the ex- 
empt property included. It consists of 
“the buildings and other structures and 
public works of the national, State, and local 
Governments [yes, there are the police sta- 


1) te 


tions], including the lands of public ceme- 
teries, water works and other municipal in- 
dustries,” &c. 

Public cemeteries! Never before, cer- 
tainly, has the value of public cemeteries 
been included in an estimate of national 
wealth. Why now it is done is open to con- 
jecture. Perhaps the statisticians were 
loath to count even the dead a total loss. 
Perhaps the rule was, ‘* When in doubt, put 
it in.” That does for a rough supposition 
until one comes to an enumeration of things 
that were not put in, namely, “the value 
ef such public improvements as street pav- 
ing, sewer systems, &c,”’ on the ground 
that “ such properties, as a rule, have value 
in use only and none in exchange.” 

If the rule was that only properties 
which had value in exchange should go in, 
how did cemeteries get in? Fancy exclud- 
ing the cost of street paving, which facili- 
tates transportation only in degree less than 
steel rails, and putting in cemeteries! 

It is very difficult to test the estimates 
in their larger aspects, because other statis- 
tics are so imperfect; for instance, those 
to express the production and consumption 
of goods in units of quantity and not in dol- 
lars. If we had those statistics, and could 
trust them, we should be able to determin 
whether national wealth had increased and 
in What measure simply by the increase of 
satisfactions. The purpose of material 
wealth must be to satisfy wants; where- 
fore, if more wants are satisfied, people 
have progressed in wealth, or conversely. 
Lacking statistics to prove the degree in 
which the people’s power to command and 
consume goods has increased, or how it 
compares with that of people in Germany 
and England, one must think of some other 
approach. 

There is the factor of wages. Have 
wages much increased? They have. Then, 
ct course, consumption has correspondingly 
increased? That does not necessarily fol- 
low. Prices at the same time have risen 
aimost, if not quite as much, as wages; at 
least, statistically they have, wherefore, 
though money wages had risen very much, 
the power of wages over goods might have 
increased much less. The Government 
dropped its wage index in 1907, and only re- 
cently took it up again on another basis, so 
that satisfactory wage statistics also are 
lacking. 

The fewer the tests that can be applied 
on the basis of independent statistics the 
safer it is to allow the imagination play in 
estimating the national wealth. Who can 
say that it was not $187,739,071,090 in 
1912? Nobody can say it. It isn’t worth 
saying. But one can say either that the 
estimate of 1904 was much too low, that 
that of 1912 is much too high, or that the 
country has suffered a decline in efficiency 
which ought to startle it out of its self- 
complacency. That will appear upon an- 
alysis of the figures themselves. It is the 
best kind of evidence, being internal. 

Let us suppose that the use of property 
of all kinds bears a relation to the quantity 
of goods produced for consumption. In 
1880, according to the Census Bureau, the 
value of the land and its improvements, 
agricultural, industrial and all, together 
with every mechanical means of produc 
tion, transportation and communication, 
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PAYING OFF OLD DEBTS 


Bourse Ridding Itself of Pre-War Obliga- 
tions Which Have Acted as a Damper 
on Trading for Many Months 
By Cable to The Annalist 

PARIS, Sept. 4. 

HE Bourse this week was irregular and un- 

decided. Copper shares, American issues, and 
De Beers were firm. Russian rentes were steady 
while that country’s industriais were depressed on 
the news of the evacuation of Grodno. French rails 
and bank shares were weaker. Some improve 
ment has been brought about by the liquidation of 
1,715,750,000 frances of pre-moratorium bills. The 
Bank’s gold reserve was up 60,000,000 francs while 
its note circulation has increased 109,006,0C@¢ francs 
through a further advance to the State, amounting 
to 100,000,000 francs. The recently announced is 
sue of 6 per cent. Bourse bonds was oversub- 
scribed. A meeting will be held Monday to con 
sider finally the project for the liquidation this 
month of the accounts carried over since the out 
break of the war. ‘The tendency of the foreign 
exchange became da ly more uncertain through 
the interference of arbitrage speculators. New 
York exchange closes at 5.97 and London ex- 


che nge at 27.67. 


MORE GOLD COMING 


London Sends Further Shipment of Gold 
and Securities in Effort to 
Rectify Exchange 
By Cable to The Annalist 

LONDON, Sept. 4. 
A MORE interesting week in the stock market 
than any recent one ends with American 
shares steady, following wide fluctuations due to 
the heavy relapse and quick recovery of New York 
Exchange. The advance of exchange rates late 
in the week was due to further important sales 
of securities to you and additional exports of gold 
to New York. The reports current in New York 
that British bankers are borrowing heavily on 
your side in anticipation of the establishment of a 
British credit there have not been confirmed, but 
it is understood that plans for the recitification of 

the exchange market are proceeding smoothly. 

The strength of shipping securities was a fea- 
ture. It was due to some extent to the changed 
attitude of the German Government in submarine 
warfare which may reduce to a minimum the loss 
of British vessels. It is considered here that the 
British Government acted wisely in raising the 
embargo on shipments of German goods contracted 
for prior to the outbreak of war, but it is evident 
that Germany expects the American Government 
to take up vigorously the question of the British 
blockade in consideration of submarine conces- 
sions There is thus a disposition here to await 
further developments befor: concluding that the 
requirements of your Government will be entirely 
fulfilled if Great britain maintains fully its con- 
traband policy. 

There was considerable activity in the British 
war loan this week, but the recent demand for 
consels subsided after the deduction of the quar- 
terly dividend on Wednesday, as the advantage 
of buying consols to exchange for the war loan no 
longer existed The bank of England’s weekly 
statement was favoralie from the point of view 


of gold holdings Instead of the customary de- 


@ “BOND TOPICS” 


monthiv. free upon request ‘or Rooklet R 


oe AH-Bickmore & [o. 
li1Broadway,NY. 















cline at the end of the month a good increase was 
shown. The use of the half sovereign coin as cur- 
rency is considered extravagant and unnecessary, 
but it seems doubtful if the public can be per- 
suaded that the silver four and five shilling pieces 
are a satisfactory substitute. The public seems 
to have a preference for currency notes, the cir- 
culation of which increases steadily. 

A majority of London bankers maintain high 
money rates, but a fair amount of cheap credit 
is available and this, combined with the scarcity 
of bills, keeps the discount market flabby. The 
rate paid on deposits by the banks has been raised 
from 3 to 3% per cent. and now stands at the 
traditional 1% per cent. below the official mini- 
mum discount rate. The advance may absorb a 
part of the surplus funds and assist in majntain- 


ing the discount rate. 


THE UNFORTUNATE DUTCH 





How They Bought American Industrials 
When They Should Have Bought Raiis 
and Then Reversed the Process 


Special Correspondence of The Annalist 
AMSTERDAM, Aug. 21. 

TEXHE Dutch people have always been largely in- 

terested in American securities, and despite 
heavy sales since the outbreak of war they are 
still interested to a considerable extent. Un- 
fortunately, they apparently have the unhappy 
faculty of selecting the wrong mediums for their 
American investment and speculative operations. 
They have an abundance of the stocks and bonds 
of those American railways which are undergoing 
reorganization, and which have consequently suf- 
fered drastic declines in value, or have become 
valueless. Nearly half the common stock of the 
Rock Island is held here. So is $15,000,000 of the 
common and preferred shares of the Wabash, and 
large amounts of the securities of the Wabash 
Pittsburgh Terminal, the Missouri Pacific, the In- 
ternational Mercantile Marine, the Denver & Kio 
Grande, the Missouri, Kansas & Texas, and other 
like companies. 

Put of the shares of Bethlehem, Studebaker, 
Crucible Steel, and other American war stocks, 
little or none are held here. The reason is not 
hard to find. It is largely the result of the in- 
troduction here a few years ago of the shares of 
high dividend-bearing shares of a number of Ameri- 
can industrial companies, which a short time after 
their introduction were found to be lacking in 
merit and cost Dutch investors a good deal of 
money. Names like M. Rumely Co., American 
Water Works, International Steam Pump, and Em- 
erson-Brantingham, all bring unpleasant remem- 
brances of the period. The unfortunate experience 
of our investors with the shares of those companies 
caused them to turn from the industrial to the 
railway department, and when war broke out our 
interest in the American market was chiefly in 


rails. 


Allies Mobilizing Gold Resources 


Special Correspondence of The Annalist 
LONDON, Aug. 24. 

T has been another Amerikan week in the City. 

The loss of the Arabic revived interest in the 
attitude of the United States toward Germany’s 
naval policy. The announcement of the British de- 
cision in regard to cotton imports to Germany was 
welcomed by the City, which hates nothing so much 
as uncertainty. But the American exchange ques- 
tion dominated everything else. The elements 
thereof hardly require discussien. The necessity 
of a British loan in New York, if American manu- 
facturers are to sell and European War Offices 
to buy further American munitions, is no longer 
denied in any quarter. 

By its delay in recognizing this necessity the 
British Government made its task as a borrower 
unnecessarily hard. Part of the disadvantage thus 
incurred by British interests may be offset, London 
hépes, by the efforts in New York of British busi- 
ness men untrammeled by official red tape. Of 
such Sir Edward Holden is a conspicuous example. 
His position as Chairman and Managing Director 
of the London City and Midland Bank, which 
largely, owing to his efforts, now holds more de- 
posits than any other private bank in the world, 
would insure him a good hearing in any business 
centre. In New York, more than elsewhere, it 
seems probable that his force and energy, so char- 


aia —_ — 


acteristic of the industrial North of England, will 
appeal to those with whom he has to deal. And 
even in New York, Sir Edward Holden will not ap- 
pear anything but a worker. 

It has often been insisted that the extent of 
England’s indebtedness to the United States was 
due largely to the efforts made by this country on 
behalf of her allies. Cabled messages to THE 
ANNALIST since the beginning of August have re- 
ferred to the City’s belief that aecord existed be- 
tween the Allies in regard to the American ex- 
change question. Saturday’s meeting at Boulogne 
confirmed this. There were present Chancellor 
of the Exchequer McKenna; Lord Cunliffe, Gov- 
ernor of the Bank of England; Lord Chief Justice 
Reading, M. Ribot, and the Governor of the Bank 
of France. Thereafter it was officially announced 
that “an agreement was concluded.” Seen, no 
doubt, that agreement will be extended, mutatis 
aiutandis to Russia, and perhaps Italy. Thus the 
gold reserves and other financial reseurces of all 
the Allies will be used together as a single weapen 
for breaking down German resistance, and hasten- 
ing the end of this terrible slaying of men 


Eurvpean Bank Statements 


Bank of England 


Week ended Sept. 2 








Change From 
1915 Previous Week yore 
Cirentation £22..224,000 } £521,000) 235,227,000 
Public deposits .137,935,000 $ SS1,000 25,676,000 
Private deposits . 87,921,000 1,544,000 133,515,000 
Govt. securities 44,418,000 1.227.000 25,023,000 
Other securities 145, 105,000 } 2,968,000 121,820,000 
Reserve 54 558,000) 611,000) 0,944,000 
Prop. res. to liab F 24.15% } 0.02% 19). ta 
Bullion G8, 455,000 1,135,004 47, 772,00") 
Bank rate seen a% 5% 


Bank of France 


Sept. 2, 1915. Aug. 2 191 Aug. 19, 9915. 
Francs. Franes Frances 

Gold soak 4.326, 400,000 4,206, 200,008) 4,392, 300,000 

Silver 266,700,000) 36), TOO, cat 267 , 200, 0) 

Cireulation 12.,060,000,000  12,950,200,000 12,899,200, 000) 

Deposits 2.499 O00 00D 2,475,400, 000 2,462 4th) OOO 
Kills discountea 

and extended. 2,428,400,000 2.335000), 000 2.552, 300,000 

reas. deposits 30, 700,000 ©9000, 000 171,300, 000 

Advances 581,600 000) 581,200,000 5é2, 600) 000 


Bank of Germany 
Statement of Aug. 15 
ASSETS 
Corresponding 


Change from Date 
Aug. 15 Prev. Week Last Year. 
Marks Marks Marks 
Gold and silver 2,4740,492,000 + 2,200,000 1,590,221, 000 
Of which gold 2,404,373, 000 1,653,000) 1,508 528,000 
Holdings of Im 
Kk notes and 
Loan Bk. notes 234,968,000 + 638,279,000 
Notes of other bks 14,596,000 + 3,763,000 


Drafts, checks and 


discounted Govt 


notes oe ee 4,528, 442,000 34,494,000 4,425, 984,000 
Loans .... ere 12,843,000 51 000 180, 984,000 
Securities 233,140,000 1,079,000 200,621,000 
Other assets .. 202,844,000 + 14,940,000 222,651,000 

LIABILITIES 
Capital .... 180,000,000 180,000,000 
Reserves p $0,550,000 74,479,000 
Note circulation 5, 388,773,000 68,717,000 3,881,931,000 
Deposits 1, 000 + 109,955,000 2,551,754,000 






Other liabilities 262,775,000 10, 800,000 90,265,000 


Bank of Netheriands 
Week ended Aug. 21 








1915 1914 1913. 
Dutch Dutch Duteh 
Guilders Guilders. Guilders. 
cold sadceeeda . .376,190,213 161,982,160 147,295 
WEEP nicddaxaocanens 2,057 977 8,297,728 
Fills discounted...... 64,440,874 189,256,897 69,961,402 
Advances » 93,143,196 137,142,265 $1,660, 550 


445,409,300 302,150,960 
31,663,820 3,365,681 


Circulation 





Deposits 


NOW—AND A YEAR. 
FROM NOW 


If you believe that good stocks are likely 
to appreciate in value, consider the ad- 
vantages of entering your orders to buy 
now on the Partial Payment Plan. 


Send for Booklet 7, Partial Payment Plan. 
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Placing the Aggressor 
On the Defensive 


Continued from Page 266 

lowed widely by the railroads. In just such a way 
are some of the trolley lines meeting jitney com- 
petition. Jitney lines have been organized by the 
United Railways and Electric Company of Balti- 
more, by the Virginia Railway and Power Com- 
pany of Richmond, and by the Connecticut Com- 
pany in New Haven with which to meet competi- 
tion. 

That the electric lines did not always prove as 
dangerous to the steam roads, in the long run, as 
was at first feared, and also as the immediate re- 
sult of the establishment of the trolley lines in- 
dicated, is now a matter of history. One of the 
first indications of the fact is mentioned in an 
editorial in The Railway Gazette of Jan. 5, 1900, of 
which the following is an extract: 

THE TROLLEY’S RECOVERY 

From a statement published in The Philadelphia 
Press it would appear that the Philadelphia & Read- 
ing has nearly, or quite, recovered the loss sustained 

r traffic on the establish- 
lines in the vicinity of 


by its suburban passer 
ment of electric street 
Philadelphia five years ago, and a good portion of 
the increase from the lowest ebb of the business in 
1894 seems to have been made within less than four 
years. * * * The first action taken by the Read- 





ing was a reduction in fares April 1, 1895; and two 
and a half years later still further reductions were 
made. The number of suburban trains has also been 
increased. Fares which were formerly 15 cents were 
reduced to 10, and those of 25 were reduced to 15; and 
for longer distances still more. * * * The fares of 
thé Reading have at all times been kept just a trifle 
higher than those of the street car lines for the same 
distances. 

Undoubtedly the first results of jitney competi- 
tion have been the reduction in gross earnings of 
many of the traction lines with which they are now 
in competition. What the future effect will be 
cannot safely be predicted, but it is not improbable 
that to some extent the jitney will adjust itself 
and find its place in the transportation of the 
future, just as the trolley did in the past, and that 
in the long run the existing traction lines will not 
suffer as heavily as the first upset of traffic con- 
ditions indicates. 





FORECAST AND COMMENT 


James J. Hill 

General business conditions in the Northwest are 
quiet, but with an undertone of cheerfulness over the 
large crops. There is considerable activity in some lines 
of trade, but as a rule people are not starting any new 
enterprises. With foreign Governments giving a con- 
Siderably higher interest return on bonds, backed by 





a Government guarantee, investors don't have to take 


chances in enterprises where there is no guarantee. 
* * * 
William 4. Law, President American § Bankers’ 


Association 

When the bank reserves, which are greater now than 
they have ever been in the history of the country, are 
distributed, the nation will enjoy almost unbelievable 
prosperity. The volume of money on hand is so great 
that it cannot find.a natural outlet. The movement of 
the tremendous crops, with the attendant financial ac- 
tivity, will still furthe nerease the bank reserves. 

* *.2 


American Exchange National Bank 
Taking the countr is a whole, it is in a prosperous 


condition. There is ”T neing testimony as to this in 
almost every report from which we quote. It looks as 
though we will continue gradually ‘into better times. 
* * * 
Sir Herbert Hol¢ of the Visiting English Bankers’ 
Commission . 

The position of sterling exchange is very low, but 

not sufficiently so to create any alarm The British 


Government has t itions and Engiand is amply 


able to pay, regardless of cost 


GENERAL NEWS DIGEST 


Financial Chronology 
MONDAY AUG. 30 





Stock market ecedes under traders’ selling 
Exchange breaks to $4.60 1 new low level, despite 
gold inflow. Department of Agriculture announces 
the acreage ondit r ft growing cotton crop on 
Aug. 25 as 69.2, as compared with 75.3 on July 25 
Unofficial estimat indicate a yield of 11,800,000 
bales, compared w 1 ictual production of 16,- 
135.930 bales last season Court orders Misseuri 
Pacific receivers to take no action looking to the 


payment of interest due Sept. 1 on the company’s 
principal outstanding bonds. Money on eall, 1%@ 
2 per cent 

IUESDAY, AUG. 31 

Stock market irregular Demand sterling de- 

clines to $4.55 1 new low level 
1%@2 per cent. 

WEDNESDAY, SEPT. 1 


Money on eall, 


Stock market recovers sharply from an early 
decline on news from Washington that. the German 


‘SANDERSON & PORTER 
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New York 
62 William Street 





1915. : 


Government had formally accepted the position of 
the United States with regard to the freedom of the 
seas. Early decline induced by concern over the 
exchange situation, dermand sterling falling to $4.50, 
a new low level, with a later recovery to $4.54% 
Money on call, 1%@2 per cent Western Pacifi 
Railway formally defaults the interest on its first 
moitgage bonds 


THURSDAY, SEPT. 2 





Stock market sags under pressure of foreign sell 
ing. Demand sterling recovers sharply, closing at 
$4.62. Money on call, 1% @2 per cent. 

FRIDAY, SEPT. 3 
Stock market irregular. Demand sterling ad 
vances to $4.68%. Money on call, 1%4@2 per cent. 
SATURDAY, SEPT. 4 
Stock market dull and firm. 
* * * 
American Dye Problem Reported Solved 

Dr. Thomas H. Norton, Government agent conduct- 
ing an investigation into the dyestuffs situation, an- 
nounced last Friday that a way had been found to revo- 
lutionize the production of dyestuffs from coal tar prod- 
ucts which would make this country entirely independent 
of Europe for its dye materials. 

2 * + 
More Gold From England 

Last Monday $55,000,000 worth of gold and securitit 
arrived in New York City consigned to J. P. Morgan & 
Co. from the Bank of England. The gold, valved a 


between $19,000,000 and $20,000,000 was deposited in the 
Sub-Treasury The securities were delivered t the 
offices of J. P. Morgan & Co. 
* * os 
New German War Loan 
A formal call has been issued by the manager f 


the Reichsbank for subscriptions to the new war loan 
For the accommodation of small subscribers the Post 


Office will accept payments and subscriptions Private 
bankers and savings institutions are offering to assist 
their depositors to subscribe. The issue will be con- 
fined to bonds, no Treasury notes being sold, A d 


patch from the Overseas News Agency says that the 
war loan bonds are being dealt in on the Berlin Ex- 





change at above par. Latest dispatches say that all 

indications point to the probability that the loan will be 

highly successful. The Krupp family has subscr bed 

40,000,000 marks ($11,250,000) and many other com- 

panies have subscribed several millions each. 
ae 


City’s Largest Loan Redemption 
On Wednesday the city redeemed 
$100,000,000 6 per cent, loan obtained last September 
pay off the city’s European debt. Controller Prender 
to pay $57,000,000 which fell due on the 


$45,240,500 of 





fast was ready 
first of the month. This was the largest redempt 


of public securities ever undertaken by the Cit of New 


on 


York 
oe > tt 
British Financial Commission 
That the Commission of British Bankers to be sent 
to this country to endeavor to remedy the exchar 
situation changed their plans to sail on the Adriatic 


it 
the last moment is the report of Sir Herbert Holt, 
dent of the Royal Bank of Canada. Sir Herbert says 
that the position of sterling exchange is not sufficient 
low to create alarm, and adds that he has no doubt tha 
it will be adjusted as soon as the commission arrives 
* * 4 

Lower Anthracite Rates Postponed 

The Interstate Commer 8 Commission has postponed 
the date on which the lk @’ rates on anthracite coal 
shall go into effect from (B:t. 1 to Dec. 1. The effect of 
‘ision of last August was to immediately drive out 
of the market most of the retail coal dealers and jobbers 











on the expectation that coal would be less expensive 
when the new rates went into effect. It is believed 
the postponement of the new rates will bring buy 
back into the market. 


RAILROAD DIGEST 





Boston & Maine 

The Executive Committee of the company has de 
operative the six months’ extension for the notes du 
Sept. 2 

* * * 

Misseuri Vacitie System 

B. F. Bush, receiver of the Missouri Pacific lines 
said last Monday that at a conference with Elmer P 
Adams, Circuit Judge of the Federal Court, he 
been instructed to take no action in paying the inter 
due on Sept. 1 on the bonds of the company. More t 
$2,000,000 of interest fell due last Wednesday) A pr 
tective committee has been formed representing the f 
collateral mortgage 5 per cent. bonds of 1920 and 
trust 5 per cent. bonds of 1917 of the Missouri Pac 
Railway Company The committee has made ‘ 
that it would advance to depositing bondholders 
amount of interest due last Wednesday on the 
Ds, and that similar action would be taken or 
collateral mortgage 5s, should the interest due on |} 
1, 1916, not be paid. It was declared on Tuesday 
kK 
ers of the defaulted first and refunding 5s, the trust 


cuhn, Loeb & Co., reorganization managers, that hol 
5s, and the collateral trust 4s, could on deposit of the 
bonds secure an advance of the defaulted interest It 
is the intention of the reorganization managers 
proceed along the lines of the “ voluntary plan an- 
nounced before the receivership. 
+ * * 

New Haven 

Judge De Courcey, of the Massachusetts Supreme 
Court, has permitted the plaintiffs to amend their bill 
of particulars in the $102,000,000 suit of Ralph S. Bart 
lett and other minority stockholders against former D 
rectors of the company. He refused to pass upon th 
contentions of the defendants setting forth the defects 
of the bill before permitting the plaintiffs to amend 
their bill as requested. 

* * +. 

Wabash Pittsburgh Terminal Rallway 

Dissenting first mortgage bondholders of the com- 
pany met last Monday in the law offices of Daniel B 
Ely, at 25 Broad Street, to protest the reorganization 
plan proposed by the Wallace Committe and another 
committee representing holders of $20,000,000 of the $30,- 
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An index number is a means 


fluctuations in the average whole 
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THE ANNALIST 


-—— Weekly Averages. 


Sept. 4, 1915...... 138.70 1914..... 146.07 


Sept. 5, 1914...... 162.46 19 


Last Week. 
3,347,430 
§ High, 78.76 
‘(Low 76.71 
Sale of bonds, par value. $17,510,500 
Average net yield of ten 
savings bank bonds.... 
New security issues...... 
Refunding 


Sales of stocks, shares 


Av. price of 50 stocks. . 


4.485% 
$1,765,000 


Barometrics 


FINANCE 


of showing fluctuat ons m the average p 


sale price of twenty-five food commodities 


(Monthly) 1914 (Weekly) 1915 — 
— 1912 1913 1914 | July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept |  numsets 
a omcconanes F re | 

160 t SESS eeeseess | 160 
155 155 
150 1450 
M45 } 145 
140 140 

Number shows the 


rice of a group of commodities. The Annalist Index 


selected and arranged to represent a theoretical family’s food budget. 





INDEX NUMBER 


. Years’ Averages.- — 


1396. ...+ 80.09 
1890. .... 109.25 





13.....139.98 


Year Same Period 

Week Before. to Date. Last Year. 
4,719,886 98,988,532 45,989,258 
High 78.25 High 78.79 High 73.30 
Low 73.18 Low 58.90 Low 57.41 
$14,895,000 $535,452,700 $425,061,100 
4.48% 4.3934% 4.2147% 
$18,635,000 $1,027,792,000 $1,087,971,000 
13,440,000 360,888,000 230,531,000 








POTENTIALS 





OF 


PRODUCTIVITY 











The Metal Barometer 
——End of July. ——End of June. 
1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 86,776 63,935 80,411 63,698 
U. S. Steel orders, tons..... 4,928,540 4,158,589 4,678,196 4,032,857 | 
Pig iron production, tons.... *2,563,420 *1,957,645 414,664,237 414,359,660 


*Montii of July. +Seven months. 


Building Permits 





——July, 149 Cities - - June, 155 Cities—— May, 155 Cities—— 
1915. 1914. 1915. 1914, 1915. 1914. 
$70,455,531 $82,180,394 $67,542,904 $86,458,820 $85,513,438 $85,212,713 

Alien Migration 
——-June.- — May.—— ——Six Months.—— 
1915. 1914. 1915. 1914. 1915. 1914. 
Inbound 22,598 71,728 26,069 107,796 121,816 483,611 
Outbound 10,830 38,413 8,747 23,544 59,987 149,548 
Balance ..+11,768 +33,315 +17,322 +84,252 +61,829 +334,063 


——————————————____ 





MEASURES OF BUSINESS ACTIVITY 


Bank 


Entire country, estimated. Percentages show changes from preceding year. 


The past week. P.C. The 











Clearings 


week before, P.C. Thirty-six Weeks Pc 


150.1 §$ 836,806,919 








ee $3,567,319,958 4-52.8 $3,043,905,045 115,8: ay 
| Sake 2,335,045,383 + 21.6 2,027 540,669 —26.8 112,836,480,931 y & 
ae 2,978,329 + 5.8 2,769,911,828 + 0.2 115,411,053,507 0.6 
Gross Railroad Earnings 
*Third Weel Second Weel tFirst Week Month of 
in August n August in August July 
MEP ncccus cee. $9,948,097 $9,566,308 $6,871,784 $218,670,760 
Same last year....... 10,487,251 9,947,867 7,089,591 209,181,490 
Gain or loss......... —$539,154 $381,559 $217,807 + $9,489,270 
5.1% —3.8% —2.9% 14.5% 
*22 roads. +25 roads. {20 roads. §44 roads. 
The Car Supply 
Aug. 1, July 1, Nearest Report to Aug. 1 

Netsurp.ofall 1915 1915 1914 1913 1912 1911 1910 1909 1908 

fr’ht cars. 264,243 275,111 196,665 58,455 56,510 128,088 105,564 207,004 280,986 
OUR FOREIGN TRADE 
——July.— — Seven Months. - | 
1915. 1914. 1915. 1914. | 

Bixports .cccceseses. $267,978,990 $154,138,947 $1,969,787,495 $1,200,982.162 
FMPOrts .ccccccceces 143,099,620 159,677,291 1,008,909,441 1,140,593,373 
Excess of exports... .$124,879,370 7$5,538,344 $960,878,054 $60,388,789 


+Excess of imports. 
Exports and Im 








ports at New York 











Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended Aug. 28 .$37,524,558 $10,214,302 $14,508,933 $11,716,817 
From Jan. 1........ 908,221,503 561,593,484 731,600,994 659,572,307 
—_ = == =—!2 —=- | 
WEEK’S PRICES OF BASIC CUMMODITIES 
Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. } 
Price. High. Low. s’ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib...... $0,185 $0.225 $0.13 $O.1775 $0.133125 $0,16125 | 
Cotton: Spot, middling upland, per Ib. OSD 10) O70 O25 LOSTS 1310 
Hemlock: Base price per 1,000 feet 21.50 24.50 21.50 23.00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib 26'% 27% 185 22875 2025 18125 
Petroleum: Crude, per bbl......... 1.60 1.60 1.35 1.475 L975 225 
Pig iron: Bessemer, at Pitts., per ton.16.45 16.45 14.55 15.0 14.85 17.02% 
Rubber: Up-river, fine, per Ib mi 76 56 (4 so2 95 
Silk: Raw, Italian, classical, per Ib... 3.00 3.00 3.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton. 25.00 25.00 18.50 20.75 20.00 24.25 
Wool: Ohio X, per Ib.......... oa .29 .29 26 27% 2 27 


THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


Cash 


Loans. Deposits. Cash. Reserve. 
Past week .............$2,654,591,000 $2,814,897,000 $498,877,000 17.72% 
WGK DOLOPO ...iccc< --. 2,648,096,000 2,788,689,000 479,843,000 17.21% 
Same week, 1914........ 2,156,964,000 1,902,388,000 391,004,000 20.56% 
This year’s high......... 2,654,591,000 2,814,897,000 498,877,000 17.87% 
on week ended........ Sept. 4 Sept. 4 Sept. 4 June 19 
This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 
1915. 1915 1914. 1914. 1913. 1912. 1911. 1910. 


Loans and discounts. . . $6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 


RN kwatueeeneheweas 735 719 663 968 888 931 808 834 
P. c. of cash to loans.. 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c discount@par, closing at the latter; at Boston it stood at par all 


| week; at St. Louis it was par all week, and at San Francisco it was 40¢ premium 


all week. The week’s range of exchange on the principal foreign centres last 
week compares as follows: 


DEMAND 
—Last W’'k.— Prev. W'k.— —Yr. to Date.— —Same Week, 1914.- 
High. Low. High. Low. High. Low. High. Low. 
London 84.68% $4.50 $4.66% $4.62%% $4.551Q $4.50 $5.07 $5.01 
Paris $odnednen& ae 6.0 5.86 5.09 §.17 6.02 
berlin Oc seccese SI SOE S1% Sl ST% NOK 
Switzerland - 5.34 5.44 5.87 5.42 5.29 5.45 ro iis 
Holland eiécnine sae So 44," ay AOE 39% - aw 
Italy , ere - 6.42 6.54 6.45 6.51 5.33 6.54 _ aa 
CABLES 
London 4.110% 4.51 4.07% 4.0% 4. SV 4.51 07% 5.02 
PEGE cenccccacead - 5.98 6.01 D.SD 5.08 5.16% 6.01 
Ti .<¢ -ebenanae SI, bas LLP S11, S1)'g SS SUL, 
Switzerland en 43 5.6 5.41 2414 1 
Holland cewenane 4g ig 40% 12 40%, O% 
Italy 6.40 t 6.42 OOO 5 2, 6.53 = pe 
Russia geadueais 2 5.50 
pl Seeeerrrrrey 15.15 15.10 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High.Low. 1914. 1913. 
ee FUT CT TTT ee 1% @2 1% @2 3 1 6 @8 24%4@2% 
Time loans, 60-90 days.212¢03 2144 @3 4144 2% 7 @10 34%4@4% 
| ree 3 @3% 3 @34 4% 3 7 @8 4%@5 
Commercial discounts, 
4-6 months ......... 4@3% 3%@3% 4% 38 6 @7 5% @6 


By Telegraph to The Annalist 


Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 


0 eee 3%@4% 3%@4% 6 4 7%@ 8 7 
Fniladeiphia ....... -5'42@4% 3%@4% 4% 3% 6%4%@ 7% 6 
Boston se eeccccesecess 3%@4% 3%@4% 5% 5 6 @ 8 5%@6% 
Mt MOD. cicveenieuses 4 @4% 4 @4% 5 3% 6 6 
Minneapolis -4144@5 4144,@5 7 4% 6 @7 6 @T7 


Gold Movement at the Port of New York 








Last Previous Same Week -Since Jan. 1, 

Week. Week. Last Year. 1915. 1914. 
Bmaports «.... $361,096 $498,851 $367,824 $30,462,401 $6,404,257 
Exports ..... 1,260,000 266,300 124,495 10,315,188 127,282 444 
Exec’s imports.*$898,904 $232,551 $243,329 $20,147,213 *$120,878,187 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended 
Sept. 2, 1915. Sept. 3,1914. Sept. 4, 1913. 


Week Ended 
Sept. 5, 1912. 








To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
) eee 126 45 129 56 68 35 92 42 
RES: 84 24 84 25 49 14 75 2 
WOES. iiccscecs 82 32 87 37 66 19 48 13 
eee 37 14 64 23 29 6 28 6 
United States .329 115 364 141 205 74 243 "$2 
Canada ...... 51 19 55 21 19 7 21 5 

of e Failures by Months 
———-August. — ————Eight Months. 
1915. 1914 1915. 1914. 1913. 

Number ..... 1,395 1,272 14,479 11,226 10,477 
Liabilities ....$17,733,552 $43,468,116 $225,255,990 $174,083,882 $140,263,849 


EP 6. 
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The Course of the Stock Market 


(Monthly) 
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Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central ———-Last Week. ——Thirty-six Weeks.——— Changes. 
Reserve cities: 1915. 1914. 1915. 1914. Pp. & 























New York ......$2,250,924,069 $1,083,407,985 $66,685,895, 105 $62,709,958, 086 + 6.3 
Chicago 305,796,421 275,960,811 10,815, 191,609 11,204,746,746 — 3.5 
St. Towle ...... 71,505,995 62,449,268 2,721, 907,434 2,768,670,735 — 1.7 
Total 3 c.r.cities.$2,628,226,485 $1,419,818,064 $80,220,994, 148 $76,683,355 ,567 + 4.6 
Other Federal 
Reserve Cities: 

Atlanta $11, 149,135 $9,785,804 $442,003,060 $496 955,372 —11,1 
eee 132,957 ,737 106,788, 102 5,354,304, 149 5,461,675, 620 — 2.0 
Kan. City, Mo.. 68,274,682 O05 2,488, 152,441 1,890,752,815 +316 
Minneapolis 20,061,760 26,346,567 795,886,995 831,124,471 — 4.2 
Philadelphia .... 173,932,889 146,756,158 5,556, 404,556 5,654, 171,609 — 2.1 
San Francisco . 6,540,471 50,748,409 1,778,499,881 1,714,626, 225 + 3.7 
Total 6 cities.. $462,716,674 $400,370,133 $16,395,250, 882 $16,059,306, 110 + 2.1 
Total 9 cities... .$3,000,945,159 $1,820,158, 197 $96,616,245,030 $92,742,661, 677 + 4.2 


Other cities: 
$1,201,804,316 $1,298,511,901 — 7. 




























Saltimore ...... $33,860,813 4 
Cincinnati ...... 22,675,450 893 668, ° ye — 4.7 
Denver ...cccce ° 8,644,464 318,999,555 303,510,061 5.1 
OE eee 22,006,471 955,850,041 968,156,207 ni 
Los Angeles 21,000,000 707.7 802 076, 029 —I1L.5 
Louisville ....... 14,579,554 11,972,034 492,318, 492 + 06 
New Orleans ... 15,084,038 14,856,399 624,980,284 646,2 — 35 
CE, 5. 0.kcncense 18,541,072 17,947,504 641,533,104 594,659,054 + 7.9 
Pittsburgh coo 47,473,729 48,306,137 1,746,686, 158 1,860,907 ,594 — ¢§.1 
St. Paul 10,660,419 9,617,626 416,482,002 356,591,523 + 7.7 
BOMRthe. <0 ccccess 10,580,685 12,025,210 414,012,602 436,964,587 — d.. 
Total 11 cities... $252,232,121 $222,912,498 $8,414, 104,562 $8,724,402,300 — 3.4 
Total 20 cities. ..$3,323,175,280 $2,045,100,695 $105,030,349,592  $101,467,065,177 + 3.5 











Clearing House Institutions 


Actual Condition Sept. 4, with Change from the Previous Week. 











Banks. Trust Companies. All Members. Change, 
EGONS, BC. 2c. ccccccccccccce o cGlpht 4 09,000 $780,201,000 $2,654,540, 000 — $834,000 
Gold ins Tdialalans CREE aeeeee Baw 301,486,000 51,452,000 $52,038,000 + 17,400,000 
Legal tenders 61,204,000 9,161,000 70,365,000 4 321,000 
Silver Pry 5 8,648,000 74,205,000 245,000 
*National anit I 1,801,000 4,729,000 502,000 
Reserve with depositarie 146,440,000 23,651,000 170,091,000 — 8,115,000 
Surplus reserve 207,912,860 1,198,050 209,110,910 + 4,311,330 
Net demand deposits ... 2,048,565,000 625,455,000 2,672,296, 000 + 4,767,000 
Net time deposits 22,990,000 119,377,000 142,367,000 + 274,000 


*Counted as reserve by State institutions but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
mo Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 










Cash Cash 

Loans. Deposits. Reserve. Loans. Deposits. Reserve 
#1915.$1,868,585,000 $2,065,516,000 $428,366,000 1911. .$1,355,159,000 $1,584, 109,000 $268,465,000 
1914.. 2,136,964,000 1,902,388,000 324,071,000 1910... ,326,700 1 S85,0000 361,142,500 
1913.. 1 519,000 1 29,000 348,910,000 1909... 1,548,873,100 1, 4. $41,700 3 948,700 






351,114,000 1908... 1,300,731,400 1". $02,641,400 410,595,300 
1,046,485,000 268,993,600 


1912.. 1 
*Affected by chang 


— Statements of the 


2,619,000 1,393,015,000 


ew system. 1907 1,088,597,200 


Twelve Federal Reserv 


Stock Market 


The average quotations of twenty-five railroad and twenty-five 
industrial issues and of the two groups of ed last week: 


RAILROAI 


iverages 











High. Low. Las ( Low Last. Ch'ge. 

Aug. 30 72.81 71.65 71.98 71.24 71.35 49 

Aug, 31......7%2.38 71.68 72.09 71.29 71.98 63 

Sept 1 . 72.04 71.33 71.84 71.97 72.45 + i 
INDUSTRI 

Aug. 3......8.732 83.41 82.99 83.23 71 

Aug. 3i......82,.048 2 s ») $2.17 82.79 44 

Sept ¥. 84.19 82.09 R304 &2 82 R3.23 14 
COMBINED A\ 

Bi n6-00% 78.76 77.28 77.69 77.11 77.29 0 

ye ee 78.11 71.01 77.54 76.73 77.38 + .02 

ae Seer 78.11 76.71 77.89 77.39 77.84 + .46 

YEARLY HIGH VS 
Railroads. I Combined. 
High. Low. Higt High. Low 


1915*.76.99 Apr. 19 66.13 Feb. 24 85.2 5.79 Aug. 17 58.90 Feb. 24 






1914. .84.9 Jan. 66.35 July 61.7 q > Jan 57.4 Jul 

1913..91.4 Jan. 75.3 June 67.1 Ja i 79.1 Jan. 63.1 June 

1912. .97.3 Oct. 88.4 Dec. 74.5 Ser 85.8 Sep. 75.2 Feb. 

1911..99.6 Jan. 84.4 Sep. 60.7 84.4 Jan. 69.5 Sep. 
*To date. 


Record of Transactions 
PaaS 1 NEW YORK STOCK E} L\NGE 


ba dead Week Ended 
OO ; nds (Par Value.)———— 
1915 1914 1914. 1913. 

Monday ..cccece a ey a ere | | eee 
i! ee MOAB 8 8=seecscse 275,460 23,460,500 dcoscc $1 7,500 
Wednesday ..... rc ® ores? ir). iS: Se yt) | | rer 1,594,000 
Thursday ......« O53 $$§ <scesoce 219.907 3,450,500 i ceccce 1 ) ) 
PRIGGY  s0:6-50b5008 MG,60e 8 ssscorse 280,280 2,401,000 i csacs 1 1,000 
Saturday ...... ° 160 9 ) 
Total week.... 3,547 St ) 
Year to date.9s,0SS,5352 } 1.000 4s | 420 

In detail last week’s trar ame week in 1913 
{ 4 

Railroad and miscel 28 + 2,10 4 
Danks j + 4 
Mi 4 19 > 
Rai id and 3 ”) +$11 ) 
Go rnment 20 _ ) 
Sta 0) _ ” 
CES 6c vinwenndosessoeeecesee Ma) + ) 
) $11 0 


Total, all bonds 


+Five days 





Banks 


‘“ Week Ended September 3, 1915 





Boston. New York. Philadelphia. Cleveland. Richmond. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 
Total BONE 2 cess $15,556,000 $131,732,000 $10,954,000 $17,045,000 $9,047,000 
Legals,'@e...... 395,000 10,650,000 2,737,000 1,056,000 115,000 


Total reserves.. .$15,951,000 $142,382,000 $13,¢ 691, 000 $18,101,000 $9,162,000 


$5,326,000 $40,914,000 $11,476,000 


Atlanta. Chicago. St. Louis Minne Dallas. San Fran'co, 





Dist. 6. Dist. 7. Dist. 8. 1 Dist. 11. Dist. 12 
$4,879,000 $38,390,000 $11,128,000 ¢ $6,739,000 $7,742,000 
447,000 2,524,000 348,000 ) 548,000 6,000 


287,000 $7,748,000 








Commercial paper $180,000 $494,000 $631,000 $486,000 $8,463,000 $5,312,000 $1,152,000 $1,227,000 $7,061,000 $1,438,000 
Bank acceptances 571,000 5,495,000 1,538,000 Se RR a ere 1,219,000 445.000 280.000 424000 ........ 606,000 
| Pe $2,751,000 $5,989,000 $2,169,000 $947,000 $8,463,000 $5,312,000 $2,371,000 $1,672,990 $7,061,000 $2,044,000 
U. S. bonds...... $491,000 —........ $340,000 $861,000 ........  ........ $3,951,000 $242.9 $1,000,000 
Municipal ...... 3,332,000 $9,192,000 25: 32,000 1,755,000 ee a ee 2,912,000 1,050,000 891,000 780,000 ........ 1,569,000 
Fed. res. notes,net = 259,000 8,156,000 30,000 SE Sacannns EO SY arr nn: 1,665,000 
Due from other F. 
R. Banks—net.. ae 6= eS ae es 4,566,000 1,030,000 $156,000 576,000 1,160,000 301.000 ' $555.000 9.97 
Other resources 985,000 599,900 579,000 259,000 209,000 33,000 156,000 725,00 50,000 72,000 
Total resources.$23,814,000 $166,118,000 $2: 3.907,000 $23,218,000 $17,981,000 $11,247,000 $53,894,000 $15,966,000 $ $14,953,000 $16,375 ) 
LIABILITIES— 
Capital paid in... $5,162,000 $10,982,000 $5,270,000 $5,946,000 $3,366,000 $2,419,000 $6,625,000 $2,797,000 $2,4 $2,757,000 $3,931,000 
Res. depos.—net.. 18,652,000 147,299,000 18,637,000 17,272,000 7,544,000 5,202,000 47,269,000 13,068,000 8, 7 at ) 6,002,000 = 12,444,000 
Ee ee are Bir ieee are ert 6,950,000 3,573,000 Ce 101.000 ’ 6/158,000 
Due to other F. R 
MOMEO——OOE 65 ois ccs 4,521,000 or an gskgntl  siebbeee  xbaadatin scaidainsia Se Sa iikt,. Mew Reids' sino diaimdek’ —, aaeeiiater manne eran Li 


icalardace 3,316,000 ree ss mpaicnaraagd 121,000 


All other liabil. 
Total liabilities.¢ $2 


ua : 


$23,814,000 $166, 118,000 $23,907, 000 $23,218, 000 ‘$17, 981 000 $11,: 247 000 $53, 


36 000 
1,953,000 $16,375,000 


53,000. 


894,000 $15,: 166,000 $11 
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Annalist Open Security Market 


| 














Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


No consideration of any 
They are given strictly as 








Bonds 
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$542 Qo ono 
77, 155,560 


11S.48).000 
DAS LOS0 


SOOO OOO 


5000000 


14 224,100 
8.000.000 
1.244.000 


7.000.000 
2 0000 000 


UNITED STATES AND 


I ate I 
) , 2 G , 
Q De seeee r d 
j Q D.cccces 5 
2 Q Feb Panan Canal 
1pe 
2 Q@ NOV.ccccce ma Cat 
o Q Ma na Cani 
oupon 
0 Feb. & Aug. .District of Columbi: 
i . Various.....Hawaii 
4 Various.....Hawaii 
} Various. .... Porto Rico ..<s. 
4 Q Feb , Philippine land purchase 
4 Q Mar.. aes Do impt 


TERRITORIES 
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Bonds 


“ 

“ 
7 oe 
‘ 


1011 Folsom & Adams. 
101% Harvey Fisk & Sons. 


Folsom & Adams, 


9914 


Robinson & Co. 


Folsom & Adams, 








Interest 
Maturities. Rate. Issue. 
1927 1, er Abany (N. Y.) 
WT-26 °°” weeoaeneone Anglaize Co. (Ohio) 
101 11, - ... Baltimore, City of 
W21-4 D weeeeeee.. Chillicothe (Mo.) Water W'rks 
WE -AD Maly weeeee.. Commonw ith « 
144-49 Hy « .... Dallas, Texas, se 
WK > * ‘eseticeesse Daytor Chic 
1940 sn 8 8=—Sté«C wwe MGnN Dayton, Ohio 
1961  rrrrrity Jersey City en 
W223 s! Kansas City (Mo.) School 
W35-39 ” i ( ( Miss.) 
Wes , Lukewo (.) M 
120-35 re  sedcnwer Little Rive Drair 
(Mo) serial 
We2-46 4 os Angeles « 
Mile I kpor (N. ¥ 
1WL-48 ) Louisiar (St. of 
W227 t Mi ipolis 
WN oeeeeses Micon (Mo.) Waterwork 
1821-24 5 ‘ -++..Multnomah Co 
WI t ...Maryland (State 
ied 3 ‘ Maryland (State 
1{Mib-64 th. enewed New York State 
W065 A D 
DRED ba) 1'y Do. (Barge 
Jini-1-2 + D 
Tin 1% New ork Cit 
107 —-. nseeneenens Lh 
TMi i. lL) 
1th | rrr rr rrr ° L> 
pe 14 De 
WHO 114 Sept 1h 
hoe Leeeed }! De 
WHT-S-0 1 D> 
W5-6 S esses Reg. Di 
wee eee Norwich €N u.) 
10 | Nortolk ‘Va. 
120-22 i! Re N Ponaw 
St. Imy 
i. Omaha 
a) Port f Seatth 
” verry ¢ inty ¢O.) 
$1, Plattsburg, N. ¥Y 
}! Portland rege 
- sbadnacoens Port of | thane 
, errr ere t n ! Va 
1 Provic (R 
$l, Salt Lal City (U 
Ties 5 Sa I (al 
WeT-5 ( St. J Db. & I 
1 7s.  «a8edsesoner St. Louis 
pe ‘ Sur ( Mi ) 
mk | ieee ae State f 
BWIS-5 ) MET W rviiet. ON. ¥ 
——————- = =6)—~—C<S—<Csesseststi‘(—st«— HHS MW ( 
53-2 } Wilt (bD 
Wis NZ }! y ] ste r (©) 
*Basis. t+An rest 
Bonds 
Senin 
Amount Interest 
Outstandi: ite Date Company 
$1,202,000 5 M & Sept. hany Southe 
GAO r April & GOvct b. & Susquet 
SS UUIAUEL ! ! \ v \tch.. Top.&8_ F.1 
F000 qn \ 4 © 
Pe tne ’ i Af | 
26° 7,4N4 | 1 I) t ‘ 
Guv500o 4 M Sey 
re ee 0 | M Nov } h&l 
G50 000 1 4 lul &S 1 
4 S40 140 ) Vl Nov ‘Y 1 1 
t; 
4h, 120,000 1, M & Sept..¢ e & Ohi 


STATE AND MUNICIPAL 


Bonds 
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loi, 
1041, Edward Canfield & Bro 


—Offered————_ 


By 


102% Estabrook & Co 


A. B. Aub & Co. (Cin.) 


1045 Rutter & Ream 


W. R. Compton Co. 
Estabrook & Co. 


Remick, Hodges & Co. 


*4 B0@4.5 


Estabrook & Co 
Wm. R. Compton Co 
A. E. Aub & Co. (Cin.) 


Estabrook & Co. 
Wm. R. Compton Co 
H. A. Kahler & C 
Wm. R. Compton Co. 
Remick, Hodges & Co. 
Wm. R. Compton Co 
Estabrook & Co. 


Edwird Canfield & Bro 
Herrick & Bennett. 


*101% Herrick & Bennett 
.*101% 

11%, Mont’y, Clothier & Tyler. | 
FONT 


Herrick & Bennett 


*4.15704.20 Estabrook & Co 
45% Edward Canfield & Bro 


H. A. Kahler & Co 
Estabrook & Co. 


H. A. Kahler & Co. 
Remick, Hodges & Cx 
Estabrook & Co 


*105.42 A. E. Aub & Co. (Cin.) 


Remick, Hodges & Co 
Estabrook & Co 


; A. E. Aub. & Co., (Cin.) 


9914 Estabrook & Co. 


Wm. R. Compton Co. 


Remick, Hodges & Co 
Wm. R. Compton Cx 
Estabrook & Co 

H. A. Kahler & Co 
Montg'’v.Clothier & Tvler 
Estabrook & (% 

Wm. R. Compton Ce 


itro Bros. & Co. 


- 
s 








Odd Lots 


We will «xe t rorders 
for ay ] é e¢ ! es 
in any amount om one 
share p 

We zi ! ri l 
atte ‘ ‘ 
buyer I 
custome 

We ber 
of F I pf 
cash 

We will bu te s} é 
more ‘ ser t 
margin. 

Full data re; d 2 nett 
od of bu Zz Or ehHling 
odd lots ci I obtained 


FREE BOOKLET NO. 47 
“The Odd Lot.” 


Write, ca or phone ioe Broad” for it 


SHELDON. MORGA 
AND COMPANY 


Ne 


*hicage 


42 Broadway - - New York 





A Review of 
The Investment Situation 
and 
An Analysis of the Exports 
of the United States 










can be had by sending for our 


latest Pamphlet No. AK-146 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 


Philadetphia Buffalo 
Boston Baltimore Loudon 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 











26 Exchange Place New York 
Members New York Stock Exchange 
$458,000 


Jersey City,N. J. 


Coupon Gold 41/45 
Maturing 1920-45 


€ on application 


Remick,Hodges &Co. 


Members New York Stock Exchange 
12 Wall St., New York. 


Correspondents 


R. L. Day & Co. Boston 











German Government 5s, 1916 
French Government 5s, 1916 
Swiss Government 5s, 1916-20 
Argentine Government 6s, 1915-20 
Foreign Government Bonds 


Railway Equipment Bonds 
Alfred R. Risse, 


4685-6-7 John. 


| 45 Pine Street, New York. 








Consolidated Railway 4s 
of 
1954 and 1955 
MEGARGEL & Co. 


35 Pine Street New York 











SEP 6. 





——_ 
on 


New York, Monday, September 6, 1915 THE ANNALIST 275 













































































































S——— = = == = =: Se == —— 
i ’ i} 
| \ } On 
bef - i al Income Tax 
i] i} ‘ 7 t 
‘Annatlist pen ecurity QAVnRET | | CITY OF NEWARK 
|i! if ee 
WH i . 47 rT 
| NEW JERSEY 
eee eats ieee ; ; —- i] 4 Dock Bonds 
| | } 
| Conti Bonds | - 
Bonds | RAILROADS—Continued onds | : 
| 
ee Eddaiinis: ansaemaieasiien —— - || TAX i IN NEW JERSEY 
Amount ——Interes — os —RBid for- —— Offered — é 
Outstanding. Rate Date Company. Maturity. At By At By 
1 5OO.000 s Jar & v..Chi., Ind. & Louis. gen...1919 90 FE. J. Lisman & Co...... YU F. J. Lis! ‘ i} . wee 
5,227,000) t . ! Bu & Q’y, joint... 953, Montgomery, Clothier & $614 Montg’y, ¢ I 
2 4AS6.200 6 r é Do Bur. & Mo. River.191S 100 ‘ Tyk eee VII . ‘ ( 
5,355,000 4 April & Oct Do Towa: Div <i sacecs Ss a Montg ( siNX 4.30 . 
S47,000 t M & Sept Do Southwestern Div.. a9 ‘ 
ee lan. & ? Do Republican Valley a mer LE i 
fr Th a 
1.S77,.000 f A g Do Denver Div...... Remi Hodges & Co 144) Remi H arnnie WET Fe S 
DOAMOA00 } j & Cy} Mil. & St. P. deb... ; SGlL Rutter & I 
ISG52,000 4° Feb. & g..Chi. & Northwestern ext.. k, Hodges & C 15% Remick, | pros 
5,798,000 » Jur Chi. & West. Mich Ist.. VI A. C. Ewen a Wm. A. C. I 
7,000,000 11, M & Sent..Chi. P: @ St. EL. prior MWen.30G0 ... «ss iewecsse nica ae FF. J. Lismar a 
17,529,000 $1, ul & y..Cin., Hum. & Dayton gen.1 EF. J. Lisman & Co....e- . 
= 000.000 Ho Jar x ae BO Tt. nccsiewcsasace : » Wn Cc. Ewer a ‘ 
2,571,000 5 Jan. & y: ie, Bon, & Cleve: Yt... 008 OB hw eeeen 101 Wm. A. C. Ewen : oe 
T.156,000 4 2 F Cin.. Ind, St. L. & C. Ist.1936 ST Hartshorne & Battelle... ) Hartshorne & 1 
3.001 000 } Ma & N Cleve. Term. & Val. Ist.1995 75 F. J. Lisman @ C6... +.<:0% SD Kk. J. Lism: ic . 
3,000, 000 1%, Jan. & July..Cleve. & Pitts. gen....... 1942 100 Remick, Hodges & Co.. 10114 Remick, Hodges & Co al awanna 
1.546.000 D Jar & vy. .C« Sp. & Cr. Cr. Dist.lJst.1950 95 F. J. Lisman & Co..... eae ccceccecce 
1,379,000 D Apr & et Dm 3k CORsa<.onesnns i Me |) ams oo we Ke. J. Lisman & C «XN 
3,000,000 a) Jan. & July..Dawson Ry. & Coal Ist...1951 5 er. J. Lieman & Cos.s.cs 0% teeeeeee ” Stee 0. 
13,973,000 4 June & Dec...Del. & Hudson deb...... 191G 104 Monteg’y, Clothier & Tyler 10% Montg’y, Clothier é 
5,379,000 { Apr. & Oct Det. Gr. Rp. & West Ist. 146 60 Wm. A. C. Ewen.......-. id Wm. A. C. E ! j irst Mortgage 5s 
2,000,000 = 5 & ily..Du., Rainy L. & Win, Ist.1916 Balance picumeréa ae F. J. Lisman & Ce Ss 
2 500,000 D Jar & El Paso & Rock Isl. Ist..1951 {5 F. J. Lisman & Co..... er . ; 1923 
4.078.000 31% Jan. & July..Erie & Pittsburgh....... WHO S82 Hartshorne & Battelle... ... ae : 2 - 
1,872,000 5 Jan. & > -PACOMMER <5 ccas cases 1934 ED gute ee 9S Estabrook & ¢ lo Yield 52 1 
7.725.000 6 April & Oct..Fre., Elk. & Mo. Valley. .1955 117 F. J. Lisman & Co...... 118%, Remick, Hodges & C 
4,000,000 6 Apr. & Oct...Flint & P. M. Ist...... 1920 96 Wm. A. C. Ewen........ 7 Wm. A.C. Ewer C ' N) 
1,000,000 4 Apr. & Oct... Do ......-.eeseeees 120 7S sist een urtis & Sanger 
2,850,000 Dy Muy & Nov De at. COMB... s620-0 1939 72 - cae _ aan Wm. A. (. Ewer sata 
400,000 Hs Jun. & y Doe Toledo Dis... ....+ aoe «he — — ‘S@imemde ai bated i a Chicago 
3,325,000 n Ap! & Oct Do Port Ruron Div.. om ia  itheamdaas 6 Wm. A. C. Ewer L STREET 
2,000,000 5 April & Oct..Gal., Hous. & Hend. 1st.1935 S5 White, Weld & Co...... % White, Weld & ¢ Bos rk Chicago | 
4,455,000 1% Jan. & July..Grand Rapids & Ind. 1st.1941 %4 Sutro Bros. & Co...... . &% Sutro Bros. & ¢ 
4,954,000 5 Apr. & Oct...Gulf & Ship Island Ist...1952 SO Robinson & Co........<. S4 Robinson & Cc = 
2,500,000 5 Jan. & July..Kanawha & Mich. 2d... .1927 , rh ee ee Oe ee ee 44 Colgate, Parke ( — 
50,000,000 4 Mar. & Sept..Lake Shore deb.......-. 1928 901, Montg’y, Clothier & Tyler 91% Montg’'y, Clothier & 
5 1 : 93 9% “ 90) “ 
90,000,000 } Ma & Nov. GER ECCT Ce -- 1951 SHY 14 = 
7,500,000 D ApI & Oct Lexington & Eastern Ist.1965 Kean, Tavlor & Co..... 981% Kean, Taylor & C Du I ont Powder 
6,129,000 5 May & Nov..Louis: & Nash. col. tr....1931 10114 Remick, Hodges & Co... 104 Remick, Hodges & Ce Hercules Powder 
3,341,000 9 4 Jan. & July..Mutual Term., Buf., Ist..1924 95 Hartshorne & Battelle... ... = seeeeees 4 . 
y ’ : y : : t | ] 
3,000,000 5 April & Oct..New Mex. Ry. & Coal Ist.1947 % FF. J. Lisman & Co...... WO 06. J. Lisman & Ce as Powder 
1,792,000 5 April & Oct ie GE GOR. Koka sc 1951 95 ” ccccee 10°) Jo: hi ° 
’ : pet : “ osephthal. Lo h 
40,000,000 1% April & Oct..N. Y. Cent. ref. & imp...2015 S12 Montg’y, Clothier & Tyler Siz Montg’y, Clothier & Tyle ae t .ouc heim & Co. 
9,188,000 4 Jan. & July.. Do Gebenture......6. 1942 ... COCCRA - Shisiewcabi S4 Estabrook & Co. ; R . N Y k as 
48,000,000 4 May & Nov. Do. debenture....... Re er ee ene 64% Rutter & Ream , sway pie) or 
18,851,000 4 Apr. & Oct...N. Y., Chi. & St. L. Ist...1937 87% Mor y, Clothier & Tyler ... ier aaaibsace Rector 9500. 
12,000,000 3% May & Nov..N. Y. & Harlem........ 2000 SO Remick, Hodges & Co... S4 Remick, Hodges & C« —— 
12,000,000 6 Jan. & July..N. Y., Lack. & West. Ry..1921 106 Sutro Bros. & Co........ ar ee ere . 
5,000,000 6 Feb. & Aug Moet. a We sc 0h hwrcinwes . we eadewan 117144 Estabrook & C¢ Thindes : 
49,000,000 414 b. & Aug Pennsylvania consol..... 1960 101% Montg’y, Clothier & Tyler 1024 Montg’y, Clothier & T r Pacifi f E] > 
poss ’ oifaped : = c Uas B 
65,000,000 $1,, & Der DO: MOMCTEL cc ccccces WG5 OF -- NT, ee & ectric Co 
675,000 q & Ne Pere M’quette of Ind. Ist.1948 56 Wa. A. C. BWeR. .sccwcs Od Wm. A. C. Ewen tock & Bonds 
8,382,000 4 & July..Pere Marquette con.....1951 25 Redmond & Co.......... $2 Redmond & (% 
10,106,000 i & July.. EP COE pect siacmecan's 1955 9 Wm. A. C. Hwen....<sse 11 Wm. A. C. Ewen 17 Df j > 
2,000,000 7 & Nov... Rensselaer & Saratoga....1921 111 Remick, Hodes &2 CO... 660 tbo G0 SU . R¢ BROS. & CO., 
3,693,000 5 & July..San Fran. & North. Pac. .1919 100% Sutro Bros. & Co........ ne ey ree i “+ te eeenanes. 
4,056,000 6 & Oct..Sav Fla. & West. Ist. .1954 114 pee @. rere is ad ate 
13,544,000 6 & July..St. P.. Minn. & Man. cons.1935 116% Remick, Hodges & Co.... 118% Remick, Hodges & C 
51536426 5 June & Dee Southern Pacific conv. ...1954 cvasae. ahebaeteacs 995, Rutter & Rear — 
4 Mar. & Sept... eR RN oo kcacan hatealens OE Pe ee ee S14 *y — 
4 Jan. & July..Union Pacific com....... 1927 Nee Pees sie ) . . . ew ocr 
2,000,000 5 June & Dec..Ulster & Delaware Ist...1928 100 Redmond & Co.......... 101 Redmond & Co NEW JERSEY SECURITIES 
27,000,000 5 May & Nov... Virginian Ry. Ist........ 1962 . OS en Perigo aa 95 Rutter & Ream " " Insurance 
1,000,000 6 April & Oct.. Vicks. & Meridian Ist....1921 101 Pr. J. Lioman & Coe.....0. ae ere EA 
14,000,000 5 Feb. & Aug... Wabash 2d............. 1939... aioe 1) age a 93 Rutter & Ream . . 
nicipa 


*And interest 
Note.—Bonds in this list which are 
after the name of the bond showing the smallest amounts in which they are issued. wk, N. J 
MULBERRY. 


issued in denominations of less than $1,000 are indicated by figures in parentheses J. S. RIPPEL, 18 Clinton Street 





Bonds PUBLIC UTILITIES Bonds ARANTEED 
-'New Jersey Securities 
Amount Interest ———Bid for———— Offered 


Outstanding. Rate. Date. Company. Maturity. At By At By j | LE & KING 


$78,000 000 4 Jan. & July..Am. Tel. & Tel. col. tr....1929 8s7 i. Oe eset A Oe... os < SS A. B. Leach & C% oe and Phila. Stack Buck 
1,054,000 June & Dec..Am. Public Serv. Ist lien.1942 97 N. W. Halsey & Co..... 100. N. W. Halsey & Co ‘ea ee ee 
ee et Newark, N. J. 




























































2241000 5 Apr. & (ct. Atlantic Av., B’klyn, gen.1931 {8 Wm. A. C. Ewen........ 
220,000 45 Jan. & July oS: eae 154 OW) —) ...  pdreae rr Sat al fas 
1,100,000 5 April & Oct..Asheville Pow. & Lt. Ist..1942 {2 Redmond & Co.......... A Redmond & 2 
3,284,000 5 June & Dec. Aiken Ry. & El. s.f.1985 55 wr |. Setaieerkestekrios GO “ —_—= ; - 
11,149,000 5 Apr. & Oct a Sr Ce OO Bee kos. abodtscos’ —° .«ebeneaa 9S Colgate, Parker & ¢ SHORT TERM SECURITIES 
3,744,000 6 May & Nov..Birm’ham Ry. & L. ref..1957 91 Miller & Co............. 94 Miller & (% | Ra Industrial Corp’s 
YHOO 5 Apr & Oct Bklyn., Bath. & W. E. ist. 1917 97 wm & ©: TereRs sc os ee a Municip Foreign Governments 
121,000 5 Apr. & Oct ee ee ee 3 9D YO eae 5.20 Estabrook & ¢ . HT AND SOLD 
8.500.000 t May & Nov..Boston Elevated deb..... 1935 ise eee - ae ane 
5,000,000 5 Feb. & Aug..Buffalo Ry. Cons.......1031 14) Miller & Co........0... 103 Miller & (% ALOM 3ROS. & HUTZLER, 
3.500.000 5 Jan. & ily Bklyn., Q’ns Co. & S. Ist. 1941 97 Wm. A. C. Bwen..<cece. ee ¢ Stock Exchange 
2834000 5 May & Ne Do consol....... 1941 92 ee eT % Wm. A. C Ev Be 20 Broad St. 
3,000,000 5 Jan & J Central Union Gas Ist..1927 100 Seo ee oe 1021, " 
3,202,000 5 Feb. & g..Cent. IIL Pub. S. Ist & ref.1952 nee Serre v2  N. W. Halsey & ¢ : 
92,955,000 5 Fe & Aug, .Chicago Railways Ist....1927 94% Babcock, Rushton & Co.. 5 Babecoc} Ru , _ 
3,000 000 7) Jan. & July..Cin. Gas Trans. dou. gtd..1933 94 4. B. Leach & Co... «ce 9S A. B. Leach & ¢ 
6,000,000 5 April & Oct..Cleve. Elec. Il, Ist...... 1939 100) Spencer Trask & Co..... 101% Spencer Trask & ¢ ~ WAP. 
3.96 5 Jan. & July..Columbia Ga Ol. Ist..1927 74 A.B. Leach & Co....... 75 A. B. Leach & ¢ TS Smifhersio, 
Sa 5 Jou. & Fuly.. Do Oeics ccccheces ss 1927 50 fa SN re a Cree Ss) “ ala Sf icin in 6 
§.000, 000 6 M & Novy Com. P., Ry. & L. ev. deb.1918S 90S Bergell. BOM. o:<66acesecd YS'te Berdell Bros xchanae Place 
2,783,000 7) Jan. & July..Col. (S.C.) Ry., G.&E.1st.1956 ST Redmond & C0... ccecece 92 Redmond & ¢ . ey OU ercmanee 
12,551,000 }!., Ja & ily Conn, Ry. & L., stpd, Ist..1951 $4 Se Oe oe ins Q7 “ ~ = 
1.869.000 ii, J & ily Do unstamped....... ... $A Ro ,. 1S eee aud s 97 
15,000,000 5 June & De Cons. Traction (N.J.) Ist.1933 99% Bb. H. & F. W. Pelzer.... 100% B. H. & F. W. Pelzer Ee 
2? 500,000 D Jur F Ju Cons. W. Co. of Utica Ist.1950 SO Redmond & Co......... SD Redmond & Cx = 
1,500,000 0 5 lan. & ily... ee ee eee ..1930 98 aati 1g ss 
6,845,000 5 M é Con, Power of Minn. Ist.1929 {)  berdell Bros........+.+. ‘My Berdell Bri Ge rman Government 
41,781,000 5 lan. & i] Con. Pow. Mich.. Ist & deb.1936 92°, Babcock, Rushton & Co.. 95 ? 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 5 A. I. Leach & Co...... 97 A. B. Leach & C . Notes 
2 579,000 D Mar. & Sept..Dayton Lighting Ist ref.1937 14s I’lympton, Gardiner & Co. %2'% Plympton, Gar r & 7 i a 
GOO000 5 June & Dec..Dayton Power & Light..1941 S5 Sut Bros, & Co....... W Sutro Bros. & | BAB( OCK RUSHTON & CO. 
2,691,000 D Mar. & Sept..Dan., C. & D. Ry. & L. ct.195S . P2l, Estabrook & Ce M rs ago Stock Exchanges. 


2.000.000 5 Apr. & Oct..De~ver City Tramway...1919 6S kK. F. Hutton & Co...... ily eee 7 Wall St The Rookery, 
BSS, 500 D May & ‘ov..Deaver Gas & Elec. Ist..1949 ‘& hneen, ae kk. F. liutton & Co, NEW YORK CHICAGO. 
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Bonds 





PUBLIC UTILITIES—Continued 


Bonds 





——-Interest 


Amount 


Outstanding. Rate Date. 
$10,000,000 5 Jan. & 


Feb. & 
Jan. & 


3,354,000 6 
2645500 6 


18,500,000 5 Jan. & 
1880,000 5 June & 
8,500,000 5 Mar. & 
040,000 5 Apr. & 
1,500,000 D May & 
3,709 500 5 Mar. & 
1.436,000 5 June & 
1.6023,.000 5 June & 
5.860.000 h Jan. & 
19,645,000 5 Jan. & 
1,000,000 5 Jan. & 
2OU,000 May & 
2 S50,000 5 Jan. & 
6,000,000 5 May & 
SS4,000 5 Jan. & 
14,061,000 1 May & 
10.200, 000 D May & 
1.500.000 6 : 
6,025,000 HY Jan. & 
141,000 5 April & 


10,000,000 ~=5 Q 
7,500,000 6 Jan, & 
900,000 5 May & 
7.242.000 D Miy «& 
5.478.000 7 Mar. & 
&.761,.000 5 Jan. & 
5,000,000 5 May & 
1,000,000 D Jan. & 
19,800,000 D Jan. & 
7,855,000 h June & 
660,000 5 Apr. & ¢ 


11,508,000 4 Jun. & 


T70.000 D Ap x 
10,655,000 h Jan. & 
203,000 D Mar. & 
27TH.) 6 April & 
3.500.000 a Jan & 
1.500.000 5 Jan. & 
“4 OOM) }! Feb. & 


Raw OO Feb. & 





10,000,000 1 Jan. & 
10,000,000 5 Jan. & 
12.500,000 D Mar. & 
1.250.000 D Ma & 
9.619.000 5 Jan. & 
1,869,000 5 Jan. & 
6.076000 D et & 
26,976,000 5 Jar & 
37.261,000 5 Apr. & 
7,000,000 6 Feb. & 
§,525,000 D May & 
1.118.000 Hy June & 
1,.(4)0,000 }! Mar. & 
2 700.000 5 April & 
9,401,000 D Jan. & 
1,702,000 D April & 
582.000 a M & 
2000,000 5 Mar. & 
5.000.000 May &« 
3,000,000 5 Ma 
17.850,000 4 June & 
2 OOL000 6 Jan. & 
4,000,000 i May &« 
7.195.000 D May \ 
9.969 500 6 June & 
1.800.000 } Ma & 
00.000 nh Mar. & 
2 500,000 h June & 
6.479.905 h Jan & 
S46.000 D June & 
4,090,000 5 June & 
2,000,000 D Mar. & 
20,000,000 | June & 
KR.721.000 D June & 
10,000,000 D Feb. & 
12,285,000 5 Jan. & 
2 TO 000 5 Mar. & 
4.°7.000 5 June & 
8.137.000 DY Jur & 
2 FO00.000 5 Jan 
335,000 5 June & 
6,000,000 — 6 June & 
*And interest. 7Basis 





Bonds 


Amount - 


—_—_—_ 


Interest—— 


Outstanding. Rate Date 
$13,448,000 5 Feb. & 
8.220500 6 Jan. & 
4,000,000 1 Apr & 
10,000,000 h Apr «& 
5.985.000 6 Jan. & 
6.500.000 6 Feb. & 
2415000 5 Feb. & 
520.000 G Jan & 
2.000.000 6 
B.515.000 or Apr AS 
2 OOO.000 6 May & 
5,166,000 5 Jan. & 
4.352.000 5 Jan. & 
10,000,000 °° 6 Juan. & 
TH0o00 «5 Jan. & 
i 2 489,000 6 Jun «& 
i 5,000,000 h Jan. & 
’ *And interest. 








July 


Aug. 
July. 


July 
Dec 
Sept 
Oct 


Nov. 


July 
July 


ct... 


Company Maturity. At By At By 
Detroit Edison Ist....... 1933 10244 Spencer Trask & Co..... 103 Spencer Trask & Co. 
Do conv. 1924 113% “- seas Ee ' 
Do do ashen 1925 112 F. S. Smithers & Co.... 114 “ 
East Ohio Gas Ist.... 1939 OY A. B. Leach & Co 101 A. B. Leach & Co. 
Econ. Light & Pow. Ist..1956 94 Redmond & Co......... % Redmond & Co 
Equit. G. L. (N. Y.) Ist..1952 1004, H. N. Whitney & Sons.. 102% Wm. A. C. E ven 
Elizabeth & Trentom Ist.1962 ... sw accceee = ww weeees 92% B. H. & F. W. Pelzer. 
Eliz. & Raritan R. gen. .Mt ... sw neeeeee cocccese FO% ® ; ; 
Federal Light & Tr. Ist..1942 S4 White, Weld & Co.. 0%) White, Weld & Co 
Gas & | Rer. Co ons..140 Yo B. H. & F. W. 1z —- | eae.  — @rarmniacceael 
Gen. Gas & |} Ist con. 1952 70 Redmond & Co........ 7s Redmond & Co. 
G. Ry. & Ele Ist cor 1932 100 Spencer Trask & Co..... 101% Spencer Trask & Co. 
Great W n Power Ist.146 Su, BE. & C. Randolph cae ae E. & C. Randoiph. 
Harwood Elec. Co. Ist 1939 100 Redmond & Co......22 ese eoccceecs ecccccce 
Hudson R. Gas & lL ist.1920 97 H. N. Whitney & Sons... ... Ride. ede 
Hydraulic Power Ist 950 WW Kean, Taylor & Co...... 102 Kean, Taylor & Co. 
Ind. Nat. Gas & Oil lst 1936 SI Hartshorne & Battelle... 8&5 Babcock, Rushton & Co.! 
Jamaica W Supply. .1954 alee... Soka eee 91 A. B. Leach & Co. 
Jersey City, H. & P 49 75%, B. H. & F. W. Pelzer... 74% B. HH. & F. W. P Izer 
Kan Ci y R. & L.ist ref.1915 = S4 Plympton, Gard'r & Co SS Plympton, Gard'r & Co 
Ke cky Utilities 1919 OG A. H. Bickmore & Co.... 98% A. H. Bickmore & Co 
Keystone Telephone 1955 98 Robinson & Co OD Robinson & Co 
Knoxville Gas Ist 1955 SS 4. B. Leach & Co...... 91% A. B. Leach & ). 
,Laclede Gas high deb...1919 9S% Rutter & Ream....ce.2 «++ severe 
Louis. G. & El. Ist & ref.1918 100% Miller & Co ..eee-. 100% Miller & Co 
Lacombe Elec. Co. Ist 1921 93% Plympton, Gard’r & Co. . seeee . 
Metropolitan St. Ry s.1915 O91 Morton Lachen’h & Co. 96 Morton Lachen’h & Co. 
Do ext 1otes IviZ 80 ‘ ww “ 
Memphis St. Ry 1945 84 Miller & Co........ Si Miller & Co. 
Mil. Lt., H. & Trac. Ist..1929 99 Spencer Trask & Co 101 Spencer Trask & Co. 
Mid’x & Som. Trac. Ist..1950 ... ieheiee: debe nea 924% B. H. & F. W. Pelzer. 
Mississ. River Pow. Ist.1!51 9214 Berdell Bros. cadens Sot serdel] Bros. 
Minn. Gen. Electric 1954 9914 Spencer Trask & Co 100%4 Miller & Co. 
Nassau Elec. R. R. Ist..UHt 98 Pk. 2. GC Biisccctc 46s 0206. *enecens 
Do Ist cons jo 1951 73% nn 76 Wm, A. C. Ewen 
Nassau Light & P. Ist 1927 100 N. W. Halsey & Co “ct « gesaenes 
New Amst. Gas Cons. 1948 YS Wm. A. C. Ewen 99% Wm. A. C. Ewen. 
N. Y. Sub. Gas Ist ... UH O74, H. N. Whitney & Sons *.,.. atwems 
N Calif. Pow. Ist s. f.1927 99% E. F. Hutton & Co .*101 E. F. Hutton & Co. 
N. Y. & East River G. 1Ist.1944 100 Wm. A. C. Ewen... 103 Wm. A. C. Ewe 
Do consol 1945 97 a ee 11) = 
New W'y & I R. R. I 141 * a7 were rs 
N. Y. & N. J. Ist 1932 99 Harvey Fisk & Sons... 100% Harvey Fisk & Son. 
N. Y. & W. Lt. gen. m...2004 78%, H. N. Whitney & Sons.. 79% H. N. Whitney & Suns 
Niagara Falls Pow. Ist 19352 100 Spencer Trask & Co.. 101 Spencer Trask & Co. 
Northwester Ele Ist. .1941L 86 Babcock, Rushton & Co. 87 N. W. Halsey & Co 
Northern Union Gas Ist..1927 9%'4 H. N. Whitney & Sons aed. _aaberaresers 
Om. & Co. BI. St. I I i928 th Redmond & Co Ha Redmond & Co 
O.& C. B. St. Ry.& Br. lst.1928) 9] me ‘a0 wee _ 
Pa Power & L. Ist 1930 &9 Babcock ym & Co 0%, Babcock, Rusht & ) 
Pacific Gas & BE. gen. & r.1942 864% N. W. Halsey & Co S6% N. W. Halsey & Co 
Public S os, N. Z., 1 19 S64 E. & C. Randolph ‘ S6l4 E. & C. Randolph 
Puget Sound Lt. & Trac..1919 9S Babcock, Rushton & Co. 99 Estabrook & Co 
Portiar re Ist 1930 2 Redmond & Co.. Hs tedmond & Co 
Riverside Tracti Ist Ee <s6 . cebnanene. .-- sacks 91% B. H. & F. W. Pelzer 
Rochest Gas & El. 2d. .1920 *97 Hibbard, Kalbf. & Palmer *98% Hibbard, K. & P., (Roch.) 
R ter Ry. Ist 1930 *99% 101 a 
Roche Ry. & L. con. 1954 re Miller & Co YS + 
Rockford & Interurban..1922 90 A. I Leach & CO. ccc 95 4. B. Leach & 0. 
R ford & Freeport E1.1923 90 8% xj. = = (eeece 5 . 
Rutland (Vt.) R.L.&P.lst.1946 ST Redmond & Co....eeee. 1 Redmond & Co 
S. Jo(Mo )R H.&P.ilst.1957 92 a) oP eee é 6 - 
Sou Caro. P., L. & Rys.1937 \. B. Leach & werrrs 87% A. B. Leach & Co 
Spri Vall Wat Ist.1925 92% F. Hutton & Co...... *9514 E. F. Hutton & Co. 
Sout 1 Si Is 156 896% #07 “ 
Sout n California G oe ee % A. B. Leach & Co 
- lard Gas I Y.,1 1) Ont H. N. W & Sons 1933 Wm. A. C. Ew 
Standard Gas & | ‘ v.16 «92 Berdell Bros.....e«- oes HOS Berdell Bros 
= W., I x | rl ol 78 Redmond & Co eecese So Redmond & 
Do f a adn: a eT TS re wae rere 
Syracu Lighting 1 1951 , ee lon Redmond & Co 
Syracu L.. & col. tr..1954 7S ~~ |  weeenee ° R2 “ 
Tampa Electric Ist i i ee oe 101 
Texas Power & L 1957 89% Miller & Co 91 Miller & C 
Trenton Gas & El M49 102% B. H. & F. W Izer pen “3 
I 1E fN. J. 1 i409 S81 Plympton,Gar or & ¢ SI% B. H. & F. W 
I I & Rys. Ist & ref..1952 Si Pabeo Rus mm & Co 81% Babcock & ) 
[ h Po & L Ist.1944 89 Berdell Bros 92 Berdell Bros 
Va. Ry. & 2-8, eee eee eee A. B. Leach & Co 
W l Alex. & M V > eee 87 ‘ 
VW t. St CG. & I I tT an M rf th 9014 Mont’y, Clothier & Tyler. 
VW he I g 1 Oe H. N. W n ~s ‘ ina 
\ Trac. 1 i 1951 ST Redmond & Co 92 Redmond & C« 
W P Zz oS oO H. N. Whitney & Sons... ... wes 
Ww " j i deb vet Ww H. F. McConnell & Co 92 Berdell Bros 


INDUSTRIAL 





‘a 
11 
TH 
woo 
10 
Oo 
> 
x 
Sb 
st) 


Su) 


Company. Maturit 
American Can deb 1928 
\ »-S G. & ¢ f i951 
Chi. June. Ry & U. Syds. 140 

Do ID4o . 
Comp.-Tab. | Ca. a f. 30a 
Consolidation Coal con 1) 
Faster St l s 151 
er ral Ry. Sig Ist 927 
Ir i Ss imship 1916-24 
Ir rn Salt, ¢ trust 1051 
Lima mo, 1 e's 1939 
National Starch deb, 5 Lou 
Pocal itas ¢ is. Col. 1 1957 
Pier il ym ‘ p24 
St. L., R. Mt. & P. Ist s. £.1955 
Sen Sen Chic. 20-yr. s. f£..1920 


Swift & Co 


a 
et 


-Bid for——— 

















-Offered 

















AND MISCELLANEOUS 


Bid for—— 

By 
Babcock, Rushton & Co. 
IF. S. Smithers & Co.. 


Wm. A. C. Ewen 

Hib’d, K. & P’m’r ( Roch.) 
Kean, Taylor & Co 
Williamson & 
Redmond & Co 
Hartshorne & Battelle... 
Redmond & Co. ‘ 
Smithers & Co..... 
Robinson & Co.......6. 
F. S. Smithers & Co 


White, Weld & Co. 


Squire 


F.S 








——_Offered— 
At By 
97% Babcock, Rushton & Co. 
17 F. S. Smit s & , 
SD Estabrook & Co 
i 
79 F. S. Smithers & Co, 
101%, Spencer Trask & Co. 
SD Wm. A. C. Ewen 
*101 Hib’d, K. & P’m’r (Roch.) | 
101 Kean, Taylor & Co. 
70 = Williamson & Squire. 


ST Redmond & Co 
85 F. S. ers & (¢ 
S3 Robinson & Co 
85> .F. S. Smithers & Cx 
5'4°White, Weld & Co 


Smiti 


_SEP 6 


‘o. 


>. 





American Public 
Utilities Co. 


|| Owns and Operates Fifteen Good 
Properties in Growing 


Communities. 


|| Preferred Stock Yields 81/2 % 


H. F. McConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 














Specialists In 
'| Brooklyn Rapid Trans. Co. 
|| Consolidated Gas Co. 


Underlying Bonds. 


Wm. A. C. EWEN 


1 1898. 


ablishe 


TEL. RECTOR 192-3 


| 74 BROADWAY 


|= : 


‘United Light & 
| Railways Co. 


Securities 
Bought, Sold, & Quoted 


Circulars on application. 


LAMARCHE & COADY 


14 Wall St. Phone 9970 Rector, N. Y. 


























First Mortgage 
Public Utilities 


BONDS 


LIGGETT, HICHBORN & CO. Inc. 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., Boston 








~~ 











Equipment Bonds & 
Car Trusts 
Short Term Securities 
COGGESHALL & HICKS, 


128 Broadway. 
Telephone, 1715 Cortlandt. 











| Republic R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 

Pacific Gas & Electric 
| Utah Securities Stezk and Notes 


| HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 


INVESTORS 


are invited to correspond with us 
in regard to holdings of securities 
of companies now in process of 
reorganization. 


MILLER & CO. 


Members New York Stock Exchange. 
o 7 i New York City 


rh 








a 








Equitable Gas Light Co., N. Y., 
Ist 5s, 1932 


Berdell Bros. 


Publi Util Securities 
Trinity Building, 111 Broadway, N. ¥ 
Direct Private Phones to Phila. & Boston 





United Electric Company 
of N. J. Ist 4s, Due 1949 
YIELD OVER 5% 


H. N. WHITNEY & SONS, 
ae he N Stock Exchar 


17 Broad St., N. ¥. 








Han. 7652. 





Henry Clews & Co. 
13, 15, 17 and 19 BROAD sT 
MEMBERS N. Y. STOCK EXCHANGE. 
Stocks and Bonds bought and seid. on 
commission Also carried on conservative 
terms. Deposit Accounts réceived subject 

to check at sight 
Interest paid on daity balances. 


4 


aw 
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7 == ————_—_——_——SSS=—— 'The Growth of Your 
business is largely de- 

Annalist Open Security Market | pendent upon the ser: 
| ie VICE which you are in 
a ~ a position to render to 
° | ° our clients. THE NAT- 
Equipments | wr epeaprers | Equipments jox aL QuorAaTION BU- 




















These are quoted on the basis of yield REAI DAILY BOND 
Offered OFFERING SERVICE is 























Amount -——Interest — —-Bid for 
Outstanding. Rate. Date. Company. Maturities. At By At By issued with this purpose in 
$675,000 4 Mar. & Sept..Atlantic Coast Line. ..1915-17 4.50 Bull & Eldredge........ 4.40 Coggeshall & Hicks view. If mes to you each 
5 i ne > ) 915-2 mH eee ens " ” wand “Lk 
1,500,000 4% June & Dec. 2 Pre rreeerereri 1915-21 4.50 ee 4.40 morning before the market 
6,500,000 4% April & Oct..Boston & Albany..... 1915-27 5.0 Cd, 4. Siriano 4.85 ge : , = A 
2 , opens, giving you the offerings 
14,955,000 4%5 Various ....-Baltimore & Ohio..... 1915-2 Coggeshall & Hicks..... 4.40 i - hid . ag ee 
9 an re ds up > 
6,073,000 4% Various ...Buf., Roch. & Pitts...1915-2! _—  resene 4.40 i of clo lay bef mt 
1,875,000 5 Jan. & July.. PO sdbscswenvewans 1915-:3 ee 4.40 fe wthcens gigs bse ? 
~ - op _ ~£ =3 in Sheets 
16,788,000 4% Various ......Canadian Northern.. .1915-2: a eeeee DTD )~©60or Bull & Eldredge ads . 
750,000 5 June & Dec.. Te {wed amcrereuenes wis 6.75 43x” i gees. 5.75 ” THI oe Cr QUOTATION 
12,690,000) 4% Jan. & July..Canadian Pacific..... _ae-ae 400 0 0 eh 480 Coggeshall & Hicks. REAU, 
- 1,685,000 5 Various ......Car., Clinch. & Ohio. ..1915-22 5.25 Bull & Eldredge........ 4.40 Bull & Eldredge 
, 66 Libert ortlandt 845- 
6,000 4% Various ......Central of Georgia....1915-164.85 Coggeshall & aah... 4.60 Coggeshall & Hicks. . =. _ oe 6, 
- 152,000 5 Mar. & Sept.. Pe. ccvekhieteee eel 1915-17 4.85 Re OS te 4.40 ‘ ’ ) ; 
74,000 4% Various ......Central Vermont..... 1915-17 6.00 SOO ome 5.00 . | ) | () | | owder 
637,000 .5 Feb. & Aug.. OD  siécurarasauniaree east 1915-22 6.00 ei 5.00 - - : il 
220,000 4% Various ......Chicago & Eastern I1..1915-17 7.50 oF 6.00 “ 
2,481,000 5 Mar. & Sept.. OE, cats oie eee 1915-22 7.50 : ae wae ore 6.00 33 ! ‘Yy 4 
y ¢ a - “ ] iliQ } ) 
7,700,000 4% Various ......Chicago & Northwest..1915-23 4.45 a ee 4.25 CPTCIIAES OVW CT 
: 1,582,000 4% Various ......Chi., Ind. & Louisville..1915-23 5.25 Bull & Eldredge........ 4.80 gull & Eldredge : . 
11,125,000 4% Various ......Chi., Rock I. & Pac. .1915-27 7.50 ee eae 5.75 “ 
6,400,000 4% Feb. & Aug..Chi.,, St. L, & New Or. .1915-23 4.75 er oe 4.55 v \ 4 P( vil oT 
7,725,000 5 Various ......Chi. St. L. & New Or.1915-24 4.75 ne er ear) \ )\ € 
1,188,000 5 Jan. & July..Clev., Cin., C. & St. L..1915-29 5.15 ne ee 5.00 = 
6,326,000 4% Various .... .Delaware & Hudson...1922 4.55 ~~ £3 4.40 = B } 
S2yaeee «68h CFem: & July... Brie ic ccccvevececnss 1915-22 5.00 Coggeshall & Hicks.... 4.80 a 0 u i. ll, A 0 9 
6,404,000 5 Various oa BN. cr oaiesdummanes 1915-23 5.00 e soos Se ss 3 
720,000 4% Feb. & Aug..Hocking Valley ..... 1915-24 4.90 3ull & Eldredge........ 4.62 4 f [ 2 1 
800,000 5 Feb. & Aug.. PM std. cetaansiee ee 1915-23 4.90 ne 4.62 = IU 0 EL 
941,000 5 Various ....Hudson & Manhattan..1915-21 6.00 md geaeaonle 5.00 .s . “i 
6,000,000 4% Feb. & Aug..Illinois Central ...... 1915-23 4.55 Coggeshall & Hicks.... 4.40 Coggeshall & Hicks C. I. I br UDSON & Co., 
2,800,000 5 Feb. & Aug... DOR. bd dneswasahe 1915-23 4.55 “a adres. “ee ‘ > Wall St. 
800,000 5 Feb. & Aug..Inter. & Great North. .1915-23 7.00 . coos OD ts 
1,440,000 41%4 Jan. & July..Kanawha & Michigan.1915-24 5.00 ed secw, oe a 
143,000 5 Various ...... Do ....seceeeeees 1915-17 5.00 “ since “ W. C. C & Co 
5,465,000 5 June & Dec..Louisville & Nashville.1915-23 4.50 Bull & Eldredge........ 4.30 Bull & Eldredge 0 es * 
4,700,000 414 Various ......Minn., St. P.& S.S.M..1915-23 4.65 = heen 4.55 Coggeshall & Hicks 
1,551,000 5 Various shee BW. nce a ciedteeeas 1915-23 4.65 e-  ». | tesoeteataed 4.55 ” 
2,194,000 5 Various ......Mo., Kansas & Texas. .1915-23 6.50 Coggeshall & Hicks.... 5.50 2 ACKE RM ANN & ‘COLES 
2,677,000 5 Various -e..Missouri Pacific ..... 1915-22 7.50 o coce 6.00 ? 61 Broadwa N. Y. City 
336,000 4% Various ......Mobile & Ohio........ 1915-22 5.10 Bull & Eldredge........ 4.90 “ ecialists 


5.10 nr ee Te 4.90 “ 


1,570,000 5 Various ...... SR ee ey eo 1915-22 5. ; 
rk Cent. Lines.1916-28 4.95 Coggeshall & Hicks.... 4.80 Coggeshall & Hicks STANDARD OIL STOCKS 


53,602,000 4% Jan. & July..New Y¥« 


16,000,000 —~ May & Nov.. eee Ceres. 1915-22 $05 ad “cen 4.80 ; ” ; | UNLISTED SECURITIES 



















2,490,000 5 April & Oct..N. Y., N. H. & Hart..1915-29 4.90 Bull & Eldredge........ 4.70 Bull & Eldredge 
970,000 6 May & Nov.. NG os esa are we dene oa 1915-24 4.90 in eee 4.70 - 20 Rector. 
ager 9,500,000 4%, Feb. & Aug..Norfolk & Western... 1915-24 4.50 i acta 4.350 . —_— 
19,840,000 4 Various ......Pennsylvania ........ 1915-22 4.35 ae 4.25 Coggeshall & Hicks } 4 
17,730,000 4% Q. Jan........ IE 6 occ nasaadnnks 1915-23 4.35 (ats ate 4.25 " ' : 4 , 
% be AN ¢ 
900,000 Sx Various ...o. -Rutlamd  ..cccscvcoess 1915-28 6.00 e  ——s—a WO OO 5.00 Bull & Eldredge AMERI( N GRAPHOPHONE Co. 
3,621,000 5 Various ......St. L., Iron Mt. & So. .1915-24 6.00 Onn, mw easeh nats 5.00 “ Pa Bought and Sold 
308,000 41% April & Oct..St. L. & San Fran....1915 16 7.00 Coggeshall & Hicks.... 600 Coggeshall & Hicks : on Request 
6,553,267 5 Various oe ee SN did ake hea oe 7.00 coos OD 3 
2,942,000 5 Various ......St. Louis Southw..... 6.00 ssi oes. oe os Pp N 
5 Various ......Seaboard Air Line.... 5.00 " cared Se se MO RIS & POPE 
414 Various ....Southern Pacific ..... 15h Bull & Eldredge........ 4.45 ad u k Stock Bachange. 
8,977,000 4% Various ....Southern Railway.... 5.00 Coggeshall & Hicks.... 4.75 bad av ; 
5,366,000 5 Various ...... rrr Cr Pre 1915-24 5.00 “4 nen Se 0 Broad St., New York. 
1,312,000 5 May & Nov.. Virginian Railway ...1915-18 4.90 ’ eeee 4850 Redmond & Co a 








Aetna esives 
Notes | | GOVERNMENT AND MUNICIPAL | Notes | ine Por de 

































































Du F t Powder 
Hercules Powder 
Hopk 2 All 2 
Amount Interest “Bid for Offered Ca o< leg 
Outs ling. Rat Dat Tssue Maturities. At By At By ee & Fdy. 6s, 1939 
standing. ate. ate. ssue. Mi ep : : a Agri Corp. 5s, 1932 
$5,000,000 6 June & Dec..Argentina .......- Dec. 15,°15 100% Mann, Bill & Co....... 100% Bull & Eldredge. Philadelphia Co. 5s, 1919 
5,000,000 6 June & Dec.. ND. aia a eqmemn ate Dec. 15,’16 10014 Bull & Eldredge....... 1H a Philadelphia Co. 5s, 1922 
5,000,000 6 June & Dec. DO .cccccccece Dec. 15, ’°17 140) <n mle 1(HI3g “ 
25,000,000 .. May & Nov Do ..........+-May, 1920 98% ee ee ere OR, ae I RNEST SMITH 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,°16 100 Mann, Bill & ©0.......% 100% Mont'y, Clothier & T'l I fel. Broad 974-5. 
20,000,000 5 Feb. & Aug.. ae .Aug. 1,°17 15-16 Sal'm'n, Bros. & H'ler 1001-16 Salo’n Bros. & H'ler.| 7" muneed 
50,000,000 5 April & Oct..French Republic. . April, _— net Swartw't & a WS, Swart't & Ay D igi Short Term Notes 
5,000,000 6 Tune &2 Dec,..BwWeGOn. .icccscvcas Dec. 1916 ‘9% Mann, Bill & Co....... 99% Mann, Bill & 
5,000,000 5 Mar. & Sept..Switzerland......March, 1916 99l, Be aie eat HOT, . e 
5,000,000 5 Mar. & Sept.. Do .......-...March, 1918 6% Bull & Eldredge....... 97 “ Railw ay Equipment Bonds 
; 5,000,000 5 Mar. & Sept.. Do ..........March, 1920 % Mann, Bill & Co....... DO%% is : 
oad 12,715,000 5 April & Oct..Quebec, Province of...... 1920 9) Swartw't & Appenzellar 9914 Swart’t & Appenzellar BUI BI ‘ & ELDREDGE, 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 9% 7 W% Bull & Eldredge. 31 Nassau St., New York 
18,500,000 6 Mar. & Sept..New York, City of.Sept. 1,16 1029-16 Salomon Bros. & H’'ler 102% = . e, Cortlandt—632, 
25,000,000 6 Mar. & Sept.. Oe. ca penawamnen Sept. 1,°17 103% - 104 i“ 
Not | RAILROADS Not HowsNorars< @ 
ee 
oles oles 52 Broadway, New York 
= = 4340 Broad 
y is in Securities of 
Amount ——lInterest —Bid for Offered P bl U oye ‘ 
? Outstanding. Rate. Date. Company. Maturities. At By At By uDiiC tility Corporations 
20,000,000 44%, June & Dec..Balt. & Ohio 4144s..June 1,’17 % 9-16 Sal'm’'n Bros. & H'ler 9911-16 Sal’n Bros. & H’k 3 : e 
20,000,000 414 June & Dec.. DS 55. cd aide aca June 1,°18 989-16 “* 985% Mont'y, Clothier & T’ler - y So. 
‘ : ; aaer igh ; sah aie. ats tie ps By-Products Coke 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 101% Mann, Bill & Co....... 101% Mann, Bill & Cx oa ae 
X 33,000,000 5 June & Dec..Chesa. & Ohio....June 1,°19 %23-16 Sal'm’n Bros. & H'ler 924% “9 pemet Solvay 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°15 100 Bull & Eldredge....... 100% Bull & Eldredge Chalmers Motor 
! 4,550,000 5 April & Oct..Erie ............. Oct. 1,°15 1003-16 Mann, Bill & Co..... 100% Mann, Bill & C Am. Exchange Nat'l Bank 
7 10,000,000 7 April & Oct.. PO csnaeawens Apr 1,’16 100 nr ?-5"e 100% Bull & Eldredge 
¥ 13,500,000 5% April & Oct.. GS i crcatearaes Apr. 1,°17 99% eC faba 99 13-16 Mann, Bill & Co. _ John Burnham & Co 
a 
4,000,000 } May & Nov..Hocking Valley...Nov. 1,°15 100% ’ -eee- 1009-16 Sal’n Bros. & H'l i Wire to All Markets. 
7,500,000 5 June & Dec..L. Shore & M. S..Dec. 1,°15 1009-16 ne 100% baad 115 me adqwa lel. Rector 9876, New York, 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,'17 ‘4% Salomon Bros. & H'ler {4% ‘ = ———_—————-~ 
20,000,000 5 April & Oct..N. Y. C. & H. R..Oct. 1°15 100144 Mann, Bill & Co....... 100% Mann, Bill & Co > . 
i 27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,'16 1005-16 Sal’m’n Bros, & H'ler 1007-16“ : Electric Boat Co. 
g$ 86,827,000 314 June & Dec..Pennsylvania conv.Oct. 1,'15 100% Mann, Bill & Co....... 100% “ Common & Preferred 
bi 6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100% Bull & Eldredge....... 100% Bull & Eldridge. 
5,000,000 5 Feb. & Aug..Southern Ry..... Feb. 1,’16 1001-16 Sal'm’n Brog. & H’ler 1003-16 Sal'n Bros. & H’ler. | __ Hartshorne & Battelle, 
10,000,000 5 Mar. & Sept.. Do ....... veeeMar. 2,17 981-16 “ Ww 126 Bread St, NOY. °™ Broad base 


i915 
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WE OFFER 
Car. Pow., Lt. & Ry. 5s, 1937 


Yielding about 6.20% 


So. 
































i 
nil - || Jamaica Water Supply 5s, 1954, 
' Yelding about 5.60% 
MN TILITIE. Not Yonkers Ry. 5s of 1946, 
j pe ° ce thes 
otes PUBLIC U L Ss | 0 es Yielding about 5.50% 
Amount ——Interest— cenaniiae dates idee, Victor America Fuel 6s, 
Outstanding. Rate Date. Company. Maturity. At By At By Yielding about 8% 
$2,200,000 6 Feb. & Aug..Am. Power & Light..... 1921 95 Serdell BroS..c.ccccccese 9% 3erdell Bros . in 
40. 000.000 = 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 99% Mann, Bill & Co..... --. 99% Mann, Bill & Co. . ° 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July,1916 93 a -eees 93% Bull & Eldredge. High Grade Equipment Notes, 

7,000,000 T Jan. & July..Cities Service .......... 1918 95 H.F. McConnell & Co... 97 H. F. McConnell & Co. To yield 6% 

3,500,000 6 June & Dec..Mid West Util. col..June, 1916 99 A. H. Bickmore & Co... 100 A. H. Bickmore & Co. Circular on Request 

5,000,000 6 June & Dec..Mont. Tram. & P..April, 1917 95 Bull & Eldredge........ 98% Bull & Eldredge. ies 
7,500,000 5 Mar. & Sept..North. States Pow..Junel,’17 99 E. & C. Randolph....... 99% Berdell Bros 
7.500000 5 Mar States Pov "17 "Ran ; WHITTEMORE, PELL & CO., 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J..Mar.,’16 100% Bull & Eldredge........ 100% Bull & Eldredge 
3,500,000 6 Jan. & July..P. Ser. C. of N. DL..July 1,°16 100% A. H. Bickmore & Co... 101 A. H. Bickmore & Co. 56 Wall St., New York 

2,000,000 5 Jan. & July..Republic R’way & Light..1916 ... wn wweeee «we eweee 100 Montg’y, Clothier & Tyler | ‘Phone 7330 Hanover. 
23,067,500 ; Mar. & Sept..Utah Securities 1922 79% Berdell Bros........- 80% E. & C. Randolph. ——— 
6,000,000 6 Mar. & Sept..West Penn. Trac..Mar. 1,’17 95 A. B. Leach & Co....... 9% A. B. Leach & Co. | 

| Ni 
- —$$__—___——. aS D p 
a To 4 M4 T ll ont OW el 
Notes | INDUSTRIAL AND MISCELLANEOUS Notes | 
ie oa canacend a —___— Hercules Powder 
Amount ——Interest-—— ——Bid for ———Offered | S&S 
Outstanding. Rate Date. Company Maturity. At By At By NS 

$5,000,000 11% Q February Am. Cotton Oil deb.Nov. 1,°15 100% Mann, Bill & Co........ 100% Salomon Bros. & Hutzler. | t as OW ef 
1216000 5 Jan. & July..Am. Locomotive July 1,°17 100% Bull & Eldredge...... 100% Mann, Bill & Co | NS 

16,000,000 0 5 Maf. & Sept..Anaconda Copper.Mar. 1,'17 10)11-16 Salomon Bros. & H.. 10015-16 Salomon Bros. & H. | B& . 

9,000,000 $4 Jan. & July..General Rubber Dec 1°18 %S% Bull & Eldredge........ 90 Bull & Eldredge e ila Xp osives 
20,000,000 5 Feb. & Aug..Int. Harvester .Feb. 15,18 1001-16 Salomon Bros.& H'tzl'r 100% * 

6,000,000 5 Mar. & Sept..Lack. Steel March, ‘17 99% Kean, Taylor & Co...... 1) Kean, Taylor & Co N Savage Arms 

4,400,000 6 Mar. & Sept..Sulzberger & Sons.June, "16 100% Bull & Eldredge........ 100% Bull & Eldredge \“ 

12,000,000 G May & Nov..United Fruit ..May, 1917 101% Mann, Bill & Co..... ... 102. Salomon Bros. & Hutzler. C.C. Kerr «Co. 

40,000 5 June & Dec. Do May, 1918 99% fe: ecccccee 99% Bull & Eldredge | z 
4,000,000 5 Jan. & July..Union Typewriter.Jan, 15,'16 4 > eccccee 94% Mann, Bill & Co SN 15 Wall St., N. Y. Phone 2622 Rector. 
3,720,000 5 April & Oct..West’house E.& M..Oct 1,°17 100% - cooccsoe WSK ” 

terres SEE snsmesnionanetpensstmanisiont —_ 
Y T repign us Os A 
Stocks GUARANTEED ISSUES Stocks re You 
Looking for Sound 

Amount —- Dividend —— 

Out- Per Pe- Security. ~——ee Sar a public utility investments? Our care- 
standing Cc. riod Date At By At By fully investigated offerings yielding 
$3,500,000 *44, S July 1,°15..Alb. & Susquehanna (D. & H.) 245 Alexandre & Burnet.... 255 Alexandre & Burnet. from 4% to 6° will interest you 

5,200,000 3 S July 1,°15..Alleg. & Western (B, R. & P.) 120 = —— ” 

14,000,000 = 1% Q June 1,°15..Am. Tel. & Cable Co. (W. U.) 60 . ceee OD 9 Write for booklet. 

1,700,000 1% S Sep 1,'15..Atlanta & Char. A. L. (So.Ry.) 170 ” cooe 185 - 

1,022,900 2% S July 1,°15..Augusta & Sav. (C. of Ga.) 9s : ceee 105 ‘s Bond Dept. 

6,000,000 1 @ July 1,°15..Beech Creek (N. Y. C.)... SS A. M. Kidder & Co...... 91 - 

2100,000 2% Q July 1,°15..B’way & Tth Ave. (M. St. Ry.) 170 ae « eo = T TQ ye 
12,000,000 2 Q July 15,°15..Brooklyn City (B’klyn H.) 16S Williamson & Squire.... 175 Williamson & Squire. FIDELITY TRUST CO. 
5,000,000 14 S Aug. 2,°15..Canada Southern (Mich.Cent.) 54% Jos. Walker & Sons.... 57 Alexandre & Burnet. Newark, N.  § 

2 200,000 2, S May 1, 15. .Cataw a Ist pf. (Phil. & R.) 104 Alexandre & Burnet 110 - : 

1,000,000 24, S May 1,'15..Catawissa 2d pf. (Phil. & R.) 104 “ 110 * Largest in the State. 
D5SO.110 14S July 1,'15..Cayuga & Sus. (D., L. & W.) 196 Jos. Walker & Sons aM) A. M. Kidder & Co —ep 
650,000 2 Q July 1,°15..Christ. & 10th Sts. (M. St. Ry.) 110 Alexandre & Burnet.... 120 Alexandre & Burnet. 

WS 500 3 S May 1,°15..Cin, S. & C. pf.(C.,C..C.&S.L.) 125 ™ 135 as Savage Arms 

287 TOO \ Sep ,'15..Cleveland & Pitts. (Pe 9 - 92 4 . 

11 ,237,7 1% Q Ser 1 Ih t land & Pitt I nn.) SH eoee ve Winchester Arms 

14,560,400 1 Q Sep 1,'15. .Cleve. & Pit. Bet, Stk. (Penn.) 155 159 - 

~~ 3 S.July 1,°15..Com. Union Tel. (Com. Cable.) 100 \. M. Kidder & Co...... 105 ° Du Pont Powder 

1.211.250 2 Q July 1,'15..Day. & Mich. pf. (C., H. & D.) 170 Alexandre & Burnet 185 “ Hercules Powder 
2401950 1%, S Apr. 1,°15..Day. & Mich. c. (C., H. & D.) 70 80 “ Atlas Powder 

1,800,000 2 Q Aug. 20,'15..Del. & Bound Brook (P. & R.) 175 ” ‘ ISS 4 Aetna Explosives 
5,078 Th { 8 Ap I "15 De lawar R. R (P., B. & Ww ) 168 A. M. Kidder & Co..... . 170 Jos. Walker & Sons, Am. & British Mfg. Co. 

1.350.000 9 S Apr. 5,°15.. Detroit, Hil & S. W. (..8) 8&8 0 |hlCtC NC epee Mo) A. M. Kidder & Co. keke T do Boat 
1,000,000 4 Q July 1,°15..Kighth Ave. (Met, St. Ry.) enn a ee ee 200 “ ake lorpedo boa 

300,000 1 @Q Sep. 1,°15..Em. & Bay States Tel. (W.U.) 66 Jos. Walker & Sons 70 “ G B 

300,000 5 S Aug. 2,°15..Erie & Kalamazoo (L. S.) 1) Alexandre & Burnet 21) Alexandre & Burnet. WYNNE ROTHERS 
2,000,000 1.60 Q June 10,°15..Erie & Pittsburgh (Penn.) 125 en ee 35> Jos. Walker & Sons. 25 Broad St., N. Y. Phone 3232 Broad. 

2.291.416 2% S Sep. 3,°15..Ft. W. & Jackson pf. (L. S.) 120 A. M. Kidder & Co 12 Alexandre & Burnet _ 

748.000 14, Q Aug. 1,°15..42nd & Gr. St. Ferry (M.S.R.) 225 Alexandre & Burnet P65 e 

307,000 1% S May 1,°15..Franklin Telegraph (W. Un.) 40 ” 1S “ 

4,200,000 $ Q duly 15,'15..G. RR. & B. (L. & N& ACL.) 245 “ .... 249 Joseph Walker & Sons. | ROCK ISLAND & M. K. T. 

2,444,400 1'o Q July 1,°15..Gold & Stock Tel, (West. U.) 112% Jos. Walker & Sons..... 116 Alexandre & Burnet. | —— ane = 

2.67,000 1° S Aug. 28,°15.. Hart. & Conn. West. (C.N. EB.) 25 Alexandre & Burnet aay) = | “Sent on request.” 

10,000,000 2 > § Apr. 1,°15..1. Cent. leased line (I. C.) 71 “ a “ L. M. Prince & Co. 
1,929,000 2 S July 1,’°15..T. & Miss. Tel. (W. Un.) Ye ees 70 “ Members N. Y. Stock Exchange 
1,015,400 1% Q July 1,°15..Internat.-Ocean Tel. (W. Un.) 96 Jos. Walker & Sons..... 101 “ 20 BROAD ST NEW YORK. 
2.000.000 1% S Ser 1, 'lo..Jack., Lan. & Saginaw (M.C.) S81 A. M. Kidder & Co...... SZ 
1,500,000) 1% Q July 6,'15..Joliet & Chicago (Chi. & Alt.) 120 -dillinal sall diane Rie, 130 “ | ——— = 
610,000 2.95 S Apr., 1915. .Ka \ & Gr. Rapids (L.8.) 125 Jos. Walker & Sons..... m0 Jos. Walker & Sons 

15,000,000 | Q July 1,°15..K.C., Ft. S.& M. pf.(S.L.&S.F.) 63 <A. M. Kidder & Co....... 65 Alexandre & SET | O. O. L A U C K N E R, Inc. 
1,750,000 1144 Q Aug. 1,°15..K. C., St.L. & Chi.pf.(Ch.&Alt.) 100 “ og i “ I | COMPENSATION INSURANCE 

10,750,000 1 Q July 1,’15..Lack. R. R. (D., L. & W.) Ww) Williamson & Squire Qo | rire, Marine, Plate Glass, Accl- 

4,945,000 2 Q June 10,°15.. Li Miami R. R. (Penn.) 202 Alexandre & Burr eM) ’ ar 4 _Liability, Automobile, 
329,000 314 8 A 1,°15.. Louis. & Mo. Riv. pf. (C.&A.) 110 \. M. Kidder & Co 120 Jos. Wal ’ AM STREET, NEW YORK 

t é A. ] peer & CB. 26600 p Jos. alker & Sons 68-70 HUDSON S ) c<EN F 

661,850 214 8 July 1,°15..Mahoning Coal R. R. pf. (L ee — eet ican inc sha 

S. & M. 8S.) P ‘ oe OT Alexandre & Burnet TOD Alexandre & Rur ie 

60,000,000 1% Q July 1,°15..Manhattan Ry. (inter. R. T.) 100 “ 105 | The Truth About Insurance Companies 
11,169,600 2 #3S Apr 1, 15..Minn., St. P. S. S. leased lines. 70% Jos. Walker & Sons.. 74 “ | Rellabl : ts ‘ 
o . : ~ . : : > 4 z awe bo tellable information for the policyholde 

900,000 - s July l, lo. Mobile & Birming. pf. (Sout! 4 A. M. Kidder & Co j G7 Joseph Walker & Sons, | regarding financial and moral calibre , 

6,017,000 2 S Api 1,'15..Mobile & Ohio (Southern) “sy Alexandre & Burnet.... 69 Alexandre & Burnet 
15,000,000 312 8S July 1,°15,..Morris & Essex (D., L. & W.) 161 “ eee 165 “ Alfred M. Best Co., Inc., 

221,000 2 4S May 1,'ld..Morris & Es. ext. (D..L. & W.) SS cooe =O “ | 100 William Street, New York. 
3,55:5, 700 o% S July 1,°15.. Nashville & Decatur (L. & N.) 180 1X8 Scape ‘a — = ———— 

650,000 24. S Apr 1, 15. .N. Y., B. & Mar ge. pf..¢(L.1.) 106 Jos. Walker & Sons 112 “ | ane ~ 

a = »..N n d alk Sons..... 2 MEETINGS AND ELECTIONS. 

112,300 2 S July 1, 1d. N Y Mutual Pel (West Un.) 100% A. M. Kidder & Co..... 103 A.M. Kidder & Co. i- nhs - 
ontaeode 4 S a z - N. ¥. & Har. (N. Y. C. & H.) 345 Alexandre & Burnet..... tO Alexandre & Burnet To the holders of 

000, 4Q July 1,°15..N. ¥..Lack. & W. (D., LL & W.) 113. A. M. Kidder & Co 116 eee “Wain . . . 

800,000 2 Q July 15,°15..Ninth Avenue (Met. St. Ry.) 140 e 150 tae _ r & Sons Wabash-Pittsburgh Terminal 

1.000.000 1 Q Sep. 1,°15..Northern R. R. of N. J. (Erie Y fs Alexandre & Burnet... : First Mortgage 4°) Bonds and Certificate 

Cnn ney Ps 2s ~s . . O ‘ (erie) ’ Alexan » & Burnet.... RO Alex: e icates. 
27 O77 150 4 S July 15,°15..Northern Central (Penn.) SSv “* SRF exandr & Burnet. d fn n-assent g bon i and cer 

2,500,000 3° S July 1,°15..Northwestern Tel. (W. Un.).. 100 ane ae . EPTEMBE ‘STH, AT 2 P.°M. in ROOM 
pnrig “ue - “os : : ioe ” - 719, 25 BROAD STREET, NEW YORK CITY 
1,320,400 He S Aug. 20,'15 wego & Syra. (D., L. & W.) 200 A. M. Kidder & Co..... 205 A. M. Kidder & Co to ratify the Speatutehent f a — Boot A 
630,000 4 S Jul 9 15 aterm : — a e 7 - ss committee and approve the general terr 

300nese > S he ey > se : mn & H sds n (Eric ) 150) aan 155 Jos. Walker & Sons. rege 7 ale + a ’ nera rms 

. , oe TD. . Pac ific & Atl. Tel. (W. Un.) 64 lexandre & Burnet.... 70 Alexandre & Burnet. You are urgently requested to attend, or 
10,000,000 1% 8 Apr. 1'15..P., B. & L. E. ¢ (B&L.E.&C.) 8 “ 62 4 send by first mail, your address and amount 
» ” . , > _ f sect es hek 
2,000,000 3 S$ Fyne 1,'15..P., B.& LB. pf. (B&L.B.&C.) 120 “ weee 130 ~ fo ea 
19,714,256 1% QJ 4y 6,'15..Pitts, Ft. W. & Chi. (Penn.) 156 A. M. Kidder & Co...... 158 = No. 25 B ~ ce ee 

® 25 Broad St., New York 
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Stocks 








Amount Dividend —— 
Out- Per Pe- 
standing. Cc. riod Date 
$52,436,300 1% Q July 1 
3,959,650 3 S duly 1,715 
2,100,000 1% Q Ser Ey 
10,000,000 4 #S July 2,°15 
255,700 114 Q Aug. 15,15 
450,000 31% S July 15,715 
908,550 3 #S Sep. 4,°15 
2,000,000 15, Q July 10,°15 
558,575 21, S Apr 1,°15 
5,191,100 21% S July 5,15 
2,490,000 3 S July 1,°15 
3,000,000 14S July 1,’15 
200,000 3 #S July 1,715 
21,240,400 2% Q July 10,°15 
4,000,000 3 S May 1,715 
750,000 214 S July 1,715 
1,800,000 31% S Apr. 15,15 


*In addition to 
@ year. 


the semi-anr 


tIn addition 2 per cent. 


ing 4 per cent. extra. 





GUARANTEED ISSUES—Continued | Stocks 
! 


Security. Bid for———— 
A By 

Pitts, F. W. & C. spl. (Penn.) 145 Alexandre & Burnet.. 
Pitts. McK. & Young. (L. S.) 120 ” ieee 
Pitts.. Y. & Ashta. pf. (Penn.) IO - ece 
Rensselaer & Sara. (D. & H.) 16S M. Kidder & Co...... 
Rutland & Whitehall........ 122 ~~  » ahh e 
Saratoga & Schnec. (D. & H.) 1 Alexandre & Burnet.. 
Sharon Railway (Erie)...... 14H 
Sixth Avenue (Met. S. Ry.) 115 A. M. Kidder & Co...... 
South. & Atlantic Tel. (W. U SO Alexandre & Burnet.... 


St. L. Br. Ist pf. (T.A.of St.L. 
St. L. Br. 2d pf. (T.A.ofSt.L 
Tun. R. R., St. L. (T.A.0fS.L.) {5 
Un. N. J. R. R. & Canal 
U., Che. & Sus. V. 
Valley R.R. (N.Y.) (D.,.L.&W.) 
Warren R. R. (D., L. & W.).. 1°04 


) 
Southw. of Ga. (Cent. of Ga.) ‘%S 

) 

) 


(Pa.) < 


ial dividends an annual payment of $3.45 is made, bringing total paid on the stock up to; 


is paid semi-annually in April and ‘ 


(D.,L.&W.) 154 


BP 


Jos. Walker & Sons.... 
\lexandre & Kurnet 
) 


xctober, bringing total for ye 





7 
MAC LANGE 
Weel Sept. 4, 1915 
} aw. Last 
- -~4 tae 
uU% ty w 
= ‘ 4 ‘ ie] 
‘ ‘ h'e 
7 OK 
1 a | 
ba) 
> OU 
a“ oe 
- —Offereda———_ 9 2 
At By x Hy 
. 2% 
1d Jos. Walker & Sons. a 
130 Alexandre & Burnet. Bi . 
4 
a i Lehi me «FIO 
132 ‘ ‘ 
130 ig : ‘1% 
‘ Ole 
160 - “he 
- “ . ¥ 
115 s 
120 “ 
3 A. M. Kidder & Co. ai 
‘ 
102 a 17% 18 
10S Alexandre & 1 oy 152% 
5D ‘ 4 44% 
108 ri 10n% 
‘ 
pepe “ 4 4% 
ae ‘ £1% 82% 
137 4 21% 
116 ‘ 43% 42% 
. . 41 47 
160 . 4i'% r) 
* 7 7 
o $12.45 _ 
“ar up to 14 per cent tinclud 2¢ oe 
41% 48% 
i wow € 








BANKS 

















Stocks | 
































‘ tly oy, 
21 21% 
Amount Dividend —— 21% 28% 
Out- Per Pe- Security. ——Bid for- ——Offered— i% “% 
standing. «. riod Date At By i ' 
$1,500,000 14 S July 2,°15..America .......ccccececesee SOM Mann, Bi 5D Mann, Bill & 1% a1 
5,000,000 5 S May 1,'15..American Exchange ........ 205 7" ~ i l4n%4 144% 
5.000.000 5 Q July l i ewereres wre. ee re 5.235 Grantis & OG0s:i:s6142 050% 560 - 15% 
2,250,000 2 Q. 1,'15..Chatham & Phenix.......... [82 Mann, Bil] & Co......... = ere ey 6S 
25,000,000 5 S May 1,’'15..City (National) ............- 390 Grannis & Co...,....... 295 Grannis & Cr 2 27% 
25,000,000 2 Q July D: E. isictenncammatmaus 15S — 8 6s Aeneas 160 a » » 4% 
10,000,000 7 Q July 1,°15..First National ............. WO  “ | suemusbers ae rr <a oh 
3,500,000 4 Q Aug. 2,'15..Corn Exchange.............. 303 C Bipactihdniae sue: & Carmemnee 14% 14° 
3060000 & @Q July 1,'15..Hanover «2.20. 3..20s0ce00s. 620 i 06 Gebideaeasate cea Domranwes Om 
‘ “4 i. 
6,000,000 3 QQ Aug. if 5..Mechanics & Metals..... nce wes 86) eee | (meds 253 Mann, Bill & ‘ 2 ‘ 
‘ 10D 
ne _ ——____—_ — — — O14 
iM td 
] AY Y t > “fc > i 109%, LOY 
Stocks | TRUST COMPANIES Stecks 4 10 ee 
rane as ‘ oT) 64% 
— as 4 40 
Amount Dividena —— a 
Out- Per Pe- Security. a iG for ———Offered 146% 140% 
standing. Cc. riod Date At By At By Sa = a 
» 4 of 
Seeeeeee.. GB Bday 1,°M: Bankers ove csc csccssccsccs 22 Maun, BAB COs 6.00.60 440 Grannis & Co ® Bae 
1,500,000 5 Q July 1,°15.. Brooklyn ..........ceeeeeees 47h ia SEO Ue |. haeakea — = 
See we «SE Sete 2, TG: CemtRR iin nc ccietcscesasriees 98 8424“  —§ aevseeees 98S Mann, Bill & ” mt naa 
sheonee* FT @ June 30, 16... ColumBle 2.0.0.6 cccccecccscces 47 Grannis & Co.........:. 480 Grannis & C % % 
Teeeeee 62, @ Fume DO, 1G. Bim Glre «oo sadceiscvcscscescece 3H) 7) ) ceabegemahedks 310 2 124% 10 
1,000,000 12% Q Au 2,°15..Farmers Loan & Trust ($25) .1110 Mann, Bill & Co......... Te ° ras pat 
Ree SB Jume Sh, 1G. . PYM cnc cccadesvcicsvcess re ee 245 Grannis & Co. ee sad 7 
eee) ©G 6O Jume 90, "15. .Gusramty .occcccccccscdccces 600 Grannis & Co......secc-- 605 - (0%, 6614 CH% 
5,000,000 5 Q Aug. 2,'15..Kings County........ 20000. 620 Mann, Bill & CO....ccccce 0s  ceccceoes 43% iad 
tis Hee 
1,000,000 20 §S June 10,’15..New York Life Ins. & Trust... 950 = (Ath Che Beaeedas ; ; a 
5,000,000 5S Q June30,'15..Title Guarantee & Trust..... 380 _ , é4;°«=teecetean can  Ssheeneee N% 114% 115% 
2,000,000 6 Q June Z0,'15..United States Mortgage & Tr. 380 cy a er 


*Including 2 pe 


r cent. extra 





Stocks — | 























INSURANCE, REALTY 


COMPAN 








’ AND SURETY 
ES 





Stocks 


-|\GRANNIS & CO., Inc., 


RANNIS 


ee — SPECIAI ‘ K rRUST CoO. AND 
IN co. STOCKS 
rREET. 























Amount Dividend —— 
Out- Per Pe- Security. ———-Bid for - ———_Of fered sane " 
tandi . ate At B At B " . 
standing. c. riod Dat y y Ameri ut & Traction Co. 
$5,000,000 4 Q Aug. 14,'15..Bond & Mortgage Guarantee... 270 Grannis & Co........... 275 Grannis & Co Ameri & Electric Co. 
580,000 2% Q July 1,°15..City of New York........... 100 ee ee ee 150 ; America wer & Light Co. 
2,000,000 3 Q July 1,'15..Nat. Surety..........cee0- ee i ee ee re 203 “4 Feder: ht & Traction Co. 
COMM( REFERRED STOCKS 
—EEE ————E —— a BY 
1 ‘ ; , 
; ; A. LINCOLN EGLINTON & CO., 
vy 7 ; 
Stocks PUBLIC UTILITIES Stocks 15 Raghange Plage, New York 
Amount Dividend —— Wilson & Chardon 
Out- Per Pe- Security. ———Bid for Offers — a Say 
standing. C. riod. Date At By At By age oe 
o2 Broadway, N.Y. 
$9,500,000 Adirondack Elec. Power..... 1444 Berdell Bros......eee-;- 14% E. & C. Randolp! i business in 
2,500,000 .. aa DO GE... 63.00.04 analcen eas ° ] ee se ee ne ee 52 ss Stoc! . > on » 
ston and Bonds 
3,500,000 2 July 1, °45 rican Gas & Blectric.... 104 «© een ee eee 105° H. F. McConnell & C« 5 SARGIN 
1,669,000 1 ug. 2 ) oe Serre Porc oe ~~...) (wes geeeweas i914 zi and execution 
$5,529,000 A 2,°15..American Light & Traction. et L. Eglinton & Co..... 328 A. L. Englinton & Ce 
14,226,200 A 2 9 A Se RI gill SO foal 110 oral Lets 
$8,205,400 1 Q Ss American Power & Light.... 59 SGerdell Bros............ 62  Berdell Bros. ts of examina- 
3,119,800 1% Q July 1,°15 Do pf SO W'ms, Dunbar & Coleman &2 i Certified Aec- 
” 995.000 ¥% .. Jul 1.14 merican 30 se 34 =H. F. McConnell & C our clients, for 
3,914,000 1% Q July 1,715 Ba tee sas aside isla Menus 20% 4 H. F. MeConnell & Co.... 65% % nd protection. 
7,000,000 Amer. Water Works & Elec... 5 = 7 - Oe eee ee 
5,000,000 Do Ist pf. 7 p. c. com.... 55 60 ss _—— a 
10,000,000 .. .. Do G p. ec. participating pf. 15 18 Dominick & Dominich | z: . 
an ’ ° 
14,718,380 ae ee is oO erga ne 44 Williams, Dunbar & 46 Williams, Dunbar & Miam! . Upper Company 
26,168,426 %.. July 1,’14 SS Se eee or bs Coleman. 55 ty Coleman . ——— ' 
$31,600 14%, Q July 1,°15..Celumbia (S. C.) Ry..G.& ELpf. 80 Redmond & Co......... 99 Redmond & Ce | 61 Broadway, New York. 
18,000,000 1 Q Aug. 2,'15..Commonwealth P., R. & L.. 50% H. F. McConnell & Co.... 51% H. F. McConnell & Co. Rector. 
16,000,000 14, Q Aug. 2,°15 De ph. cccccocscsves socee t0% se coos 19% = a eee 


1915. 
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|; 
+ © “ 
ii Weed Ended Sept. 4, 1915 
Annalist Open Security Market: pa 
| et 
f } 
34 lig ow 2 
* | 0 \o > > 
| St k " | nO A 4 Tit Py 
a a Ad ’ Tr] ’ Y Y ° an 
Stocks PUBLIC UTILITIES—Continued | ocks fb agpgae 
| ’ 14 i4 14 4 
on 7 mal ee — $$ one — 0 Ca 100 ’ 5 
Amount - Dividend —— oi wai LS = , 
Out Per Pe- Security. Bid for——— —_—Offered = sa , : : ; ‘ 
standing C. riod Date At By At By " “tes a = 
1, ‘ N% ; XK, 
$750,700 Coeek: Wee. ics sviccecasic 7'4 Hibbard, Kalbfleisch & 9 Hibbard, Kalbfleisch & 1.800 Cen il I 
Palmer (Rochester) l’almer 5.475 Cra S we ra) 8] 
15,000,000 2S July 15,°1S..Consel. Traction, N. J 704% BH. & F. W. Pelzer 296 Dri = = 
- 1,242 Ele su 477 t ss 
S055 000 Da n Power & Ligh 2 Sutro Bros. & Co. rrr oa Sutro Bros. & Co 2 ! ) 70 50 ; ) 
© eM 1'4 Q Jul 1. 25 Do pt SD H. FF’. McConnell & Co SS ‘i : | 237 su 7 {7%, 48 
13,400,700 1%, Q July 15,°15.. Detroit Edison... .....6.ece ce 115 FF. S. Smithers & Co 117% F. S. Smithers & Co Emer mo. 14 1 
. ‘ 1 » ‘ ! H 4 Sue ; ‘ 
2100005 Ilo Q Aug. 2.°15.. Electric Bond & Share pf OS%, H. F. McConnell & Co.... 101 -H. F, McConnell & Co, [| 1im Unusaten. <a Sa 
SELaSe Elizabeth & Trenton 14 BH. & FLW. Pelzer | eee seaadee Of 33 85 % 
PSeao Do. p >! ; ose 5 He & ‘ 5 5 ; 
1.500.000 | . md Deposit p 62 Williams, Dunbar & 66'4 Williams, Dunbar & 15.500 Int. M. M 1% 2h , 
1.00c.900 Em ist. | tr p Go “ Coleman Tt) i: Coleman | ¢9 yoo L.M.M.p fs. 15% 1% 14% ‘ 
1.750.000 edera cht & Traction 1 « 160K. & C. Randolph | — I aN . f..w.i. G7 Gite 67 
= FOOD I's Sep 14 Do p Te ” 5S Williams, Dunbar & | ee 
| \ { 18 T 
1Looo.oge Gas & I r Securiti 6o “ Th Coleman | 10,800 Int. Motors i 29 2) 4 
1 cu. 000 ” Dp Go a SU = #250 Int. Motors pf. 7 60 2 2 
er — : } 1,490 In k SN 17 &S « 
Tener One H ( Ga 12h BK. H. & F. W. Pelzer.... 129 B. H. & F. W. Pelzer. | 6,200 Dn a ) ’ 
OAS ONO Cansas Ci tilway & | 4 Viympton, Gardiner & Co 24 Plympton, Gardiner & Co $0 Int. R s ™ 8 1 
hoy oe i M 11 I) ) eeece 1} a no = | Au Kath. Bro 4 . 4 Ys 
im) Ke Spefld ..205 S5 nr 7 
2 200 ’ Gas & Electr Wms.,Dunbar & Coleman 24 Wms.,Dunbar & Coleman | 100 Ke spe 
: fein ‘ | . 87 . 1 
OOgn toe % Os >. . Midd \\ ) 7 \. H. Bickmore & Co os A. H. Bickmore & Co } oi ae ' ‘ 
é | 1640 Lake ” 16 ) » 
| . 
1.585.000 N inta I ht & }4 H. I McConnell & Co 14 H. Fk. MeConneli & Co 25 Lake’ 20 16'S 17 
2 JOOL000 8 s ' 5, 15 Do pf 7 ce. . } ia t 2 21 2 7 
6.075.000 Nort} i Pow >) i, Ce A eo eerie 1 Wms.,D mar & Coleman mm) Marco ‘ 
BUSG.TO0 1, Q Ju 1, 15 op —  ' ee  peeaaen ST Berdel Ss tty N.Y 7 " 
ous P | 4 1 " 
1.500.000 \\ « i Wins... ma © Coleman Jt rH R : o 
S2.100.500 ‘ Apr. 13, °15..Pa ia s lell Bro IS! H. F. McConnell & Co sciesietlcapis ' a pe . 
9.895.200 1% Q Aug. 16,°15 7 S414 Sutro Bros. & Co....... SH Sutro Bros. & apy : 
. " 10.100 Std. M 2 11% 1 %, 
2 OOO I, Q Au 1. 25 j & | ht nH W t Weld & Co 10 Whit VW i Co an 
6.206 000 ~ | 1 H. F. McConnell & Co 2 H. FF. Meco & Co 7 1S - 
51ot 100 14 Q Ju ih ) 2 ferdell Bros 1} ] ('. Randolp } 11,700 St. J 12% 
TATU ik ‘ 14 H. & IF. W. Pelzer j =4.100 Tr 
OO Sea ee I wiesh® ™ 
2.000.000 14 Q 8 1. 15 & Light pf S49 Hibbard, Kalbfleisch & P S85 Hibbard, K. & (Roch.) | "00 ‘ : 
swum 
10 400,000 1% Q Au IIS. .8 ( i on H. I’. Met ’ & Co te H. Ff. MeConnell & Co 00 i 2 
1.000.000 1 Q Ju I>, “Le ) es NT Wms.,Dunbar & Coleman s 
6.000.000 § Ss J i © I aes: b. H. & F. W. Pelz 12s Bb. H. & | V. Pelzer ) V ' 1 1 vi 
Orrin Ss ( | i li B 7 Rerdel 3 } 1 Wa 1X 
WT FQ June 15,15 Do ) 061s. . Hutton & Co...... > ©. F. Hut & Co } 16,100 W i} ‘ i ‘ vs 
20,000,000 l | Ww , rdell Bre i Wrms..Dunba & Coleman , . , 2 > , 
250,000 1! “My to ” » ay 24 H. McConnell & Co =) At ‘ ” 
= ) 1 ) 
9.16600 I i i mn & IW William Dunbar & 14 Williams, Dunbar & : : A 
7.087.000 ID 0 Coleman » ( eman z * ‘ ron ie , 
6.800, 100 1 Ju 1, "34 i i | tC & RYS. .ccccces i wa ss H Mut & Co 1 I ‘7 
T7100 I's Q Ju ] 1 I> ] Wadcdascdaewseeaene vi H. ik. McConnell & Co Sa) - i t " " 
BU.77T5. 100 Utah S i 1:3! Wms.,.Dunbar & Coleman 4 Is. & ¢ Rand ) ot ' ' - - ‘” 
~ =_— j Is ) ; 
15,400,000 1'4 Q July , '15..Wa 1 Water Pow ria White, Weld & Ca.... ~ White, W 1& Co | “> { “lt ; { 
14,670,000 W Power 14 H. Fk. McConnell & Co IS H. I’. McCoo ( | 50 2 1 , 
G.LS0.000 Do pf 1s ° i) KE. & C. Randolph ' 7 I s 
. | 2421 Pr » 8 41 308 1) 
*}ayable in scrip (ix divi lend \ i >»D $ Annual rate, S per cent | i o " are 4 ‘an . 
| mS 216 211 a 
—— _ - — -—— — secrete) 178 S iS 6 0 
. 4 roreyr’ y VAs Al rp ro 7Z : s 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks | wisn co Cam ams 
tan $70) $0 470 »" 
— — — a — - - — ————E en — i 7 stan 0 »» $20 ; 
ins. O O72 eT 7 1! 
Amount Dividend ; “TS $0 $41 14 7 
Out Per Pe Security - tid for——— ———_Of fered ——— oh Ss , ” ) t 
atanding Cc. riod Date At By At By Stan ) 47 iT: i7 
$4,495,760 1 Q Aug. 16,'15..American Bank Note... > Dominick & Dominick... OS Dominick & Dominick é , ee it ac ; 
4 405.760 1% Q July 1° eM sts cenckiadhnene is! hw « ™ Say 
8.000.000 7) M Auge. 20,°15..American Chic 123 86. S. Farlee & Co........ 125 Williamson & Squire "= 
3,000,000 %™Q July 2° Do pf Su so ‘ 1 FAtIanta ! 2 4 
7.500.000 1y& Q July 1,°15.. American Graphophone SI 5 Ticmmn FN M $2 : 1 4 
2.006.050 1% Q@ Aug. 16, °15 Do pf 4 Ha 
6,000,000 1 Feb | is Auto-sales Gum & Choco..... tb i. S. Smithers & Co IZ i’. S. Smithers & Co Continued Mollowing Pa 
21H oo { S Au 14. °15. . Rorden Condensed Mi 1s Williamson & Squire 111 Williamson & Squire 
7.500.000 1'6 Q June 15, "15 Do pf lint ue 107 - 
1,700,000 1% Q Aug. 1,°15 turns ros. pf 101% Spencer Trask & Co 1s = Sp er Trask & Co 
5.025 000 1% Q June -H), “15. .6 luloid Company.....-cecces Los Williamson & Squire 145 W umson & Squire | 
oe ieee Ee eae SOME DAY 
ee 26 sn odeeewen ° Central Foumary...cccecscs ee 100 ik’. S. Smithers & Co... 11's I. S. Smit! s & Co Ne) i 
ee au | 4d eeeawkead Do pf ike ") ty ee eas OF, 
ae ere Comp. Tab. Recording........ ee eee ee ah a complete file of THE 
OOOO S2h. O Jul 1,15. . Del La Western Coal Me Williamson & Squir a) W imson & Squir ANNALIS1 will be in- | 
ia to Se 5 ‘ E dispensable to : ar 
eae) , () Sep l.‘lo..Rastman Koda vie? Hib.. K. & Palmer (Roch.) 582 Hibbard. K 1 & Palme ¢ I ute le to a man | 
6.105.700 1m Q July 1°15 Do pf 10 1 pe who would know the | 
19,000,000 Ik H ' 17 ¥F.& Smithers € Co ‘>. © & Setthers & Co meaning and effect of 
10.544.000 1% Q au . oe ny ee an ° Hutton & Co 90% E. F. Hutton @ Co the acts of financiers 
13,620,000 1% Q July 1,°15 Do x lots 13 and statesmen in 1915. 
"OO ™m™ Q Ju .. "a. 4 i il | Si ST Hib. K. & Palm Roch.) SS Hibbard, Kalbf'*h & Palmer ’ 4 
OOO 1 Q Ju I kop SSIy . . 1 
; | i Annalist Binders 
BST Oe ’ Q Sep 1 'hs iternatio Nickel ...... Is4 Dominick & Dominick Ist I> k & Dominick Ts. : 
8.912.600 1% Q Au 2°18 Do pf pice aires ciate 2c Lins BLD To ner ‘ preserve in permanent 
ae l’for m & , y 
GOTT ww % @ Ju ’ ! i Salt U Williamson & Squire . «ee Williamson & Squir form the weekly issues 
1416.700 1% Q Ju 1°15.. MeCall Corp. p S3 White, Weld & Co....... SS rhite. Wela & C* of THE ANNALIST 
W W 1 , 
6 S0e08 1% Q@ July 15,°15 is | ee a ere ee 1% Vaughan &@ C Hold one volume — 
: ; , issues. Cloth boun 
1,000,000 ! Q Au 1, ‘1h Mi $10) cccces | H. N. Whitney & Sons Tig H. N. Whitney & Sons j ak an "a - L, { 
a durable, handsome. 
10.00.0000 2 Q Ju 0, °15..Royal Baking Powder I) = Williamson & Squire 1nd Williamson & Squire . . | 
10,000,000 1%) Q June 30, °15 Do pf 103% Vaughan & Co 104 “ Sent to any part of the 
TOO , Q) Ju l le» (‘a Hea 1 | 1054, Morton, Lachenb’ch & Co. 15t Morton, Lachent h & ¢ nited States, prepaid, 
‘ I ’ act » é ) 
10,000,000 1% Y Ju yd, 9h > L... Reo M P. f Lee Robinson & Co Ser wR Robinson & Co $1 DF i 
1,000,000 % S Jul ee Deo 1 it ‘ ; : G7 } ep dost } 
GON 000 2 Q du {) Is Singer Manufacturin ad Be Williamson & Squir 1) =Wiilliamson & Squire i vue . — —_ j 
ee + » Au 1D. .Stewa Warner Speed ity W Weld & Co hy White, Weld & Co rHE ANNALIS1 
S95, 400 “ a ! » 15 Do rr - ‘ ome ‘ : : ] 
4 , \ 1D D = ee Goeenee 107 4 limes Square New York | 
8,000,000 1h, Jul Bs "Gs « Vas FORT isccdciecccscc 4 Williamson & Squire 3S Witiamson & Squire | 
*Ex dividends Also 2! ia I «ck tin lin LY per cent. extra. §And 50% extra, fincluding Y¥.% extra. : — i 
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H| Net 
+ ! ‘ 
— ' = = ——— se — ~~ ~ 2 
~ Ty ’ Ty Y y al 
Stocks MUNITIONS COMPANI@S | Stocks 
‘ 
Amount -—— Dividend —— 
Out- Per Pe- Security. ———Bid for —Offered———— 
standing Cc. riod. Date At By At I : 
$4,S00,000 eh vihane wads Aet ee IZ Gilbert Lliott & Co..... 125 G 
2,S00,000 1% Q Ju 25 0 CEs cccccweetaaesreee oa 3° SP EY ees sv 
3,000,000 1% Q Ju At POWEE? sx:st000ceawense 17) 0 ««. 1. Hudson & Co 1S Jose 
500,000 *244 Q Jul l b] he Wi wacssaedbesecenss TO Gilbe Mliott & Co ob G I 
500,000 1% QJ D Ree re ore sare 28 «+. 140 ~ 
3,404,300 1 Q J ( Canadian Explosives ...... ~ losephthal, Louch’m & Co 350 Jk ! 
4,650,000 1% QJ 5 SE RS G1 Gilbert Eliott & Co..... 110° Gilbe ; 
2,500,000 4° 8 Ju 1 COMG BIIOE  32csc06cinceed ces "70 me OT a) amass AS i 
29,328,70S 72 Q June ld Du Pont l’owder common.... i! Williamson & Squire GOOG Willi 
16,06S8,S00 1% Q July 26,°15. Oe Ge add ccvabanevecdo% - $i” Josephthal, L’chh'm & Co 10] Josepht! 
3,650,000  .. Cee We i > as le} Wim. A. C. Ewen nara Pr) Wm. A. ¢ 
oe eee Biectric Boat. .sscsracec icean a0 Hartshorne & Battelle 1{hi) Hartshorne 4 
2.667500 .. Bone asardia ae oe  feeeere cccccccesccs 450 : is) ‘ ‘ 
7,150,000 2 Q June 25, '15..Hercules Powder........ccees 37S Williamson & Squire os Willian &S ! m4 , 
5,200,000 1% Q Aug. 15,15 eS rere pee Reraée 2 Dominick & Dominick 116 Dominick 
1,000,000 1% Q Ju tes, “Shs. AVRO BOG. 66.6.008655%kKE x 200 Gilbert Eliott & Co 310 Gilbert EF & 
1,000,000 60 A “a . Winchester Repeating Arms.2450 Robinson & Co.. <4 9 00 Robinson «& it 4 ! 
*Including 1% per cent. extra. tAlso 2 per cent. extra in cash and 5 per cent. extra in Atlas l’owder preferred ck. * 
| a ~ 
| y ~7 aie 
Stocks | OIL ISSUES Stocks : 
mt 4 
Amount —— Dividenc —— * 
Out- Per [e- Security. ——Bid for——— -———Of fe read ———— 
standing Cc. riod Date At By At By 
$9,738,090 10 . Jul 1,°15.. Anglo-American Oil ........ 16% Pouch & Co............ 17 1 h & ¢ ‘ ‘ “ 
5,000.060 5 Q June 15,'15..Atiantic Refining ..... eccece GOOF Pforzheimer & Co...... G1 : 
200.000) 20 A Oct. 15 t.. Bourne-Scrymser .....ccccee 278 le et er eee DNS} W. C. Cole de 
10,000,000 $2 Q June19,’15..Buckeye Pipe Line.......... 101 we. €y Colt: B O06. kccnds 1a Hou & ( +y 
500,000 *10 Q June 21, '15..Chesebrough Manufacturing.. 7:30 I’forzheimer & Co....... TA W. C. Col 
250,000 Sinisa at Colonial ON .is<s cecccccccs 130 Go” wed ee i eime ‘ 
3,000,000 = 3 Q June 16, 15. .Continental Oil ..... pbs eee ~40) “ F a) pe aye 24 
3,000,009 T5c Q June 15, ’15..Crescent Pipe Line.......... 17 Pouch @ Ges dxecdceaexs 1S 7 a 
1,000,000 5D A De 15, '13..Cumberland Pipe Line....... rd ae matt > tn 
5.000.000 6 Q Aug. 2,'15..Eureka Pipe I.ine...... occ 17 AsbpeeCaew ne ee Pouch é 
72,000,000 2 Q June 30.15. .Galena-Signal Oj] ........... ie It heimer & Co é.¢ we _ 
~,000,0C00 2 Q June 30,°15..Galena-Signal Oil pf........ Bs ty W. C. Coles & Co....... 140 Ww. ¢. « es 4 . % 
20,000,000 5 July 20,°15..Iineis Pipe Line........ st 18 “ oe ‘ 
5,000,000 2  Q Aug. 15,°15..Indiana Pipe Lines... 12 ss incest ae I’t ! 
20,000,000 “eer Midwest Refining Co., ($50) 20% BE. F Hetton & Co.. . 204 EB. F. H 
12,737,575 50c Q June 15,'15..National ‘l'ransit ......... - pe) ” Pouch © Ce....é.<se a 5 pp Pouch & ¢ 
5,000,000 ! Q July 15,°15..New York Transit.......... Lay WC, Colee £2 Ce. . 6k 3 250 
4000000 5 Ss J 1,°15..Northern Pipe Line......... 101 Pforzheimer & Co....... 104 Pre 0% } 
15,000,000 +2 - Jae. be... Cle GF .sciscatdaauecces oe 18 VW Coles & Co V4 Pou & « 4 1 1 
18,000,000 G6 .. Feb. 2S, '13.. Prairie Oil & Gas............ i ~ eccccee 405 = Pforzheime ( ‘ 1% 
27.000,000 é ee : Prairie (9G Lia. + 004600860 17! Pouch & Co.. ISO Pouch < 
2,000,000 5 S June 21], °15..Solar Refining .......ccee . P’forzhtimer & Co....... in W. C’. Coles é 
10,000,000 i = Q Sept Oe. tle Ste LAs occu dows cus 1d W. C. Coles & Co....... 216 Pouch & ¢ * 
12. 500,000 3 Q June 30, °15. .S« POR. C6 6 k.6068 660600:0:0 S reuUtn & Cbs. sa0secceease $42 o : si 1% 
3,500,000 3 Q Ju 3..8S. West. l’enna. Pipe Line.... 123 Pforzheimer & Co....... 125 = hn : 
49,702,400 214 Q June 15, °15..St CIEE Seas ot 40-460 HOw yl ener ee furzheimer é ra: See ° 
30,000,000 3 Q Aug. 31,'15..Stan i a. ‘4 Pforzheimer & Co....... 1D ‘ sa 
2,000,000 3 Q June 15,‘15..Standard Oil (Kan.)......... 10 ‘ 120 coon 
3,006,000 4 #Q July 1,°15..Standard Oi) (Ky.).......... ae na ears 240 Pouch & C 
1,000,000 10 S June 20,'15..Standard Oil (Neb.)........ ° Pouch & Co | l’forzheimer & “, Fr A 
98,338,300 5 Q June 15,°15..Standard Of (N. J.)... cece $405 si pais Stavareial sige {4 Pouch & ¢ . 7* N D A R D 
75,000,000 2 June 15, 15. .Standard Oi] (N. Y.)......06. Ing) 6W. CC. Coles & Co.. Wo Pferz WE W a WE WILL SELL 
3.509.000 G Q Jul 1$5..Standard Oil (Ohio)........ « 465 Posse Be C5. ok do aacauca ISN) Pouch & ¢ SS a SS 
500,000 5 .. Mar. 31,'13..Swan & Finch..........- oe 10) Pforzheimer & Co we LD by i t MAILED 
12,000,000 2% S Mar. 25, ’14..Union Tank Line.......... SI mee Tt aaa SZ W. C. Coles & ON 
15,000,000 75 .. May 15,°15..Vacuum Oil Pe Pe ee ee ee a reuch & Co@...<.. pias ow Pforzheime A _ REQUEST. 
100,000 $3 A Dec. 1,’1 


4.. Washington Oj] ........ — = en ys reer ee iz = CARI 6 Dr ORZHEIMER&CO 


*Includes 4% extra. tIncluding %% extra tIncluding 7 


Stocks | BEE ° ISSUES Amer. Tobacco 


__ ae See . —— ) ac — Securities 


Amount 


| s tocks 



















— Dividend - 
Out- Per Pe- Security. Bid for—— Cffered -- AND SOLD. 
standing Cc. riod Date At Ry At Dy eo smear 
$10,000,000 114 Q Aug. 2,°15..American Cigar Co.......... 110 Richmond & Myles...... 111 Rich é RICHMOND & MYLES 
- rk Stock Exchange 
10,000,000 1% Q Ju 1°15 Re ere {iS Sd, Nees 10 20 BROAD St 
00,000 1% Q May 10, 15..Am. Machine & Foundry i oe ee Me 
1,901,105 3 S July i. 35. .Amer. Tobeaero & me: scrip... TO  * = § © gases 100% “ Fr 
825,000 5 QJunel5. 15..Conley Foil Co............. oe oad rg, lian 0 . 
3,000,000 2% Q July 15.°15..MacAndrews & Forbes...... | : ie nn we tre 1d 
2,965,000 1% Q July 15,15.. Oe | See eres Pea ree $$ ~~ 0 101 > 
1,999,400 4°  Q Sey 3, '15..Porto Rico Am. Tobacco..... IS2 . »-—*) 4355 WO . — 
10,000,000 3 Q July 1,°15..R. J. Reynolds Tobacco...... 195 et .) ./ Sees Wo $100 Bond House.” 
2,500,000 1% Q July 2.°15 2S | a a ae ee 119 wey dena acai 121 " 
368,500 1 .. Feb. 15,°15..Union American Cigar....... 0 0 kee i ee 40 o 
1,384,900 1% Q Aug. 15,°15.. iM Serre rer er ret rere ee G5 — ef 7 sheeamacle TD 
1,000,000 2142 Q Jul RS Se ner ae ae er ea 1h ne Sc Wh 
1,000,000 1% Q July 15,°15.. Do. pt Eye) Toe re ee e .. .. teieeens 110 ; 
= — fe — = = 
Security. Bid for of ed Security. 
At ky At i By I 
Baltimore 46, 19628........... % John Muir & Co....... % Jol Muir & Co. Com. V., Ry. & Il. ev. 6s 48 lohn J & Ce 
(Shicago, Harbor con. 4s, 1917 o7 Beyer & Co co Keyer & Co Con. VP., Minn., coll. notes 6s {8 
New Orleans imp. 5s, 1929 144) ss a. oe - Denver Gas & Electric Ist 5s. ?. } 1 ‘ Morgan & Cr 
Vancouver 42s, 1925 ; ae OF =n am Aopen 124% J Muir & Co General Electric deb, 4s.... 0 75 or 
New York reg. 4's, 1963 . 101 John Muir & Co....... 102% Lackawanna Steel conv. 5s “ 
New York reg. 4%4s, 160 cs @ $ diekeee’ ae Beyer & Co Laclede Gas Ist os......... 14 
2 2 ee Se. Sieecaccs CR  i™. (© gwendas ts) . Liggett & Mevers 5s . 1 She Morgan & C¢ 
Am. Ice See. deb. Gs ‘ 5 s Muir & Co Lorillard del i 656.340 « 1 & Cs 
Am, Tel. & Tel. cv. 4'2s aS  *  .| Vigipamhe itn ever & (<« Montana Vow. Ist and ref. 5s 91 r & Co 
Do coil. tr. 4s ‘ i Reyer & Co ‘ N. Y. Air Brake conv. 6s 101 eye on, Morg & Co 
Bethlehem Steel ref. 5s te . b20eeceeene 101 Sheldon, Mergan & Co. N. Y. Central conv. deb. 6s Y 1 luir & Co 
Central Leather 5s , John Muir & Co, - WY Joh Mu & Co, N. Y¥ N. H. & H. ev. 34s... 67 aise ¢ & 
Chi., Bur. & Q., Den, DI ds 12 : A oes 81, Beyer & Cc i ES oe ads nina anne - 
Chi., Mil. & St. BP. ev. 5s 10244 Tae * Norfolk & Western con. 4s S7 eye \ Muir & Co 
Do conv. 441s... ue 80. Fee 4 ae i ; St. Paul con. divs eee 92% She Morgan & Co. 
Cities Serviee conv. netes 7s hy ssi acaneke oN, John M & Co. So. Pac., S. F. Term. 4s a if . eve & Co. : 
Cel. & Southern ref. 4%s - ) Beyer &-Ce...... cocce SI Sheldon, Morgan & Co. Virginian Railway 5s........ 04 
Wisconsin Edison conv. ts... %4@ Muir & Co, 
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New York Stock Exchange 


Week Ended September 4 


Rance 
for Year (914.— 
Hioh Low. 
10s 91 
27% i)! 
11% 6 
{7 pol 
fib 17 
9) iw 
ops a 
SY) Gu 
“7 si) 
1th 12) 
we Pity 
%, sf 
e) 4 





1% 


High and low prices may be for odd lots. 



































Range Amount Last 
oe —<for Year 1915.- STOCKS. Capital Dividend Pald 
High Date. Low Date. Stock Listed. Date. 
100 Aug. 123 SS) Jan, 22 APAMS Nd et eeeoas $12,000,000 Sep. 1,°15 
1044 Ap 2614 Ja 7 Alaska Gold Minestt........ 7.500,000 —s_ .acees 
1 Aue. 14 7% «J 12 Alis-Chaln R63 cwadenanaes 27,710,100 
7 OA Bs 1”) " ( CO 16,352,700 
Ca 1s j An ‘ ( *mical...... 18.430,.900 Jul 15, °15 
' ) HM) \I 4 f \ ( m ul pf.... 27,558,200 Ju 15, "15 
G34 3S L 6 n ts , 15,000,000 No im "12 
TT) , 1 ( pf... ss 5.000.000 July 1°15 
1 , A ) ST hy > \ ~ i 4Ss.800 June 0°15 
i ) i 2 \m Shoe & Found ) June 50, 1D 
( o \ ( ( sé 
l \ l 1 ¢ ( | July Lh. "aS 
r | I \r , ( . Co July 1, 15 
_ 2 Am i (a & Co. p July Be 15 

, { ' ‘ [ () Ju 1,°15 
l \ in ( PROGMC «ccceseas LO. 760,200 July 1,15 
1 l ~ Prod ) 25000 July 15,°15 
1, . ) j Am an ( mn Oi 10D June 1,’11 
a 2 , ) = An 1 ( 1 OL Co f LOS.G00 June 1, °15 
" j So) l \ 1S,.000,000 Jul 1,°15 
) ~ , | ) Hide & Leatl 274.100 ane tence 
{ . ) 4 H Leat ( a) Aug. 15, "05 
} | ~ NI OF eee 1PO46 900 July 20, '0O% 
{ ) 7% ? op aoa 16,750,000 
‘| . 4 4 \ . ae ee 16,750,000 ; 
GN ) \1 L Amer Locor Co YD 000,000 Aug. 2b ys 
10 \ ; ré M l Amer I Co. p “OOOO OU) July 21, °15 
& 1 \ 14 \ ‘ 5,745,200 
4 M 4 | 2) Mas { An pf ‘ SS39,500 May 3,°15 
4 , 14 *] ? Am ‘ Co 50,000,000 June 15, °15 
10s A ’ Loo 1 \m Sr & I ini Co. pf 5,000,000 sep 1,°' 
SK May b 7s \ HD An in Smelters | B 30,000,000 July 1,°1 
lit \ y 144 in. 16 Ame a rr crrT Tees ce 11,000,000 July 1, °15 
10} \pr. 26 10%; 1 19 American Snuff pt ccsscce Gee July 1,°15 
ys Au 1s 24% Ma D American Steel Foundries........ 15,708,900 Dec. 51,714 
144% Apr. 2 991, Keb, 24 American Sugar Refining Co 45,000,000 Jul 2. "15 
115% Ju i 100 Feb. 5 American Sugar Refining Co. pf 45,000,000 July 2,°15 
Gl Mar . 5S Mar. 1S American Telegraph & Cable Ce 14,000,000 Sep. 1,°15 
1244 June 17 116 la 4 American Telephone & Tel. Co . 07, 440,200 July 15,°15 
yy LD 3 “1s Mi 14 American Tobacco Co 10.242 400 Sep 1, °15 
wo Ma 103% Jan } American Tobacco Co. pf., new D1.9TS,700 July 1,°15 
% Sep 1 Mar. 6 American Woolen Co 20,.000.000 = ......, 
4%, Aug. li 77% Feb. 27 American Woolen Co. pf 40,000,000 July 15,°15 
1D Apr. 20 5 july 3 American Writing Paper pf...... 12,500,000 Apr. 1,°15 
7s Apr. 26 1) Jt Anaconda Copper Mining Co.t..... 116,562,500 July 21,715 
» Apr. 10 ) { Assets Realization Co 9,990,000 Oct. 1,°15 
50) Sen , 51) Zar 3 Associated Oil {0.000 000 P ‘ 
105 \ 1 2 | 4 Atchison, Topeka & Santa Fe . 24D OM Sep 1, "1S 
101% 17 M5 5 At 1, Topeka & Santa Fe pf. .114,199500 Aug. 2,°15 
11:3! Apr ss la l lant Coa Line . ... OF,558,000 July 10,°15 
a) luly 27 26%, Mar > PRALDWIN LOCO. WORKS 20,000,000 Jan 1,°15 
106% Ss 1 92 Mar. 9 > Baldwin Locomotive Works pf. 20,000,000 July 1,°15 
SEX Aug. If my | 2h Baltimore & Ohio ‘ neni 152,514,800 Sep 1,°15 
Tu July 27 G7 I 2 saltimore & Ohio pf cosccccee GOOB000 Sep 1°15 
2 Apr. 17 % Feb. 5 Batopilas Mining 8.931.080 Dec. 31, OT 
11 Au ; Wy Ja 2 Lethlehem Steel Corporation..... 14.862.000 whwema 
Iso Au 12 ‘] ul 2 I hlehem Steel Corporation pf.. 14,908,000 July 1,°15 
1? \ 17 $i) \ its h | heries ee 
SO) Aug. 16 si) Aug. 16 Booth Fisheries Ist pf ia @ ama niah a ie July 1,°15 
my \ >| S% A I Lbrooklyn Rapid Transit Co....... 74,520,000 July 1,°15 
wt. Apr. 30 Lis Ja D Brooklyn Union Gas..........e.. 18,000,000 July 1,°15 
7 S 1 23 May 14 i ee oa deacuhencnseceanws 6,000,000 Aug. 1,°14 
KY \pr. 20 Oi \ ’ Brown Shoe pf F iwestenedcun ee Aug. 1,°15 
Ti. Ma 1 444 I i2 runswick Term. & R. R. Secur 7.000, 000 are 
KO Tuly 20 SO j ~0) Buffalo, Rochester & Pittsburgh. 10,500,000 Aug. 16, °15 
32% Apr. 15 27 Feb. 4 Hutterick Co 14,647,200 Sep. 1, 15 
7% Jun } te la lv & Superior June 30, °15 
1% Feb. 8 ~ 2) Cau MRNIA PETROLEUM 14,791,600 July 1,°15 
54% Fe tH) 2 Californ | eum pf 12 442.500 July 1,°15 
i) May 6 en} sep. 3 Canada Southerr ganas ‘ .. 15,000,000 Aug. 2, °15 
174 Ap ’ 13s ed (una i ici P 1994400 June 50, 15 
S3% A 1} 74! ) Ca J. I.) Threshing Mach. pf {O87 200 July 1,°15 
its \ iv y 4 0 Centr the Feb 1,°15 
mM Au 5 LHF in 7 Cent ither f 2 400 July 1,°15 
> i ae Zio os ra New Jer ; Aone 456,800 » Shag 
e125 Sep 2 *110 Jan 6 ( South American Telegraph. 10,000,000 15 
19% Apr. 19 a) ) ‘ peake & Ohio 14 
\ 25 s Au , ( » & Alton , 19 
22 Aug. 26 11% Feb. 27 C) i eer 19,487,600 11 
14% Ap i) 11% " 4 Chica Groat Weeter®M. < <<<ceecss 19. 825,100 
thy Apr. 1 25 Ma 14 Chica G it Western pf $4,056,100 
Ws \ 1) TT% 2) ( ZO lilwaukee & St. Paul 117,561,400 Sep 1, °15 
mo ‘ pa 120%, 3S 2 ( i Milwau & St. Paul pf. .116,.274,000 Sep 1, °15 
132 Ap ln 11s ae & Northwestern 1 July 1, °15 
oO July ’ lt) y ’ ( & Northwest pf ; July 1, °15 
) AD 1 10 2 ( | k & Pacific Dec. 51,°15 
115 J ’ 115 J y ’ ( Ss ‘aul, Minn & Omaha Aug. 20, °15 
131 July 20 123 1 2h ( St. I Minn. & Omal pf 256,800 Aug. 20, °15 
19%, Apr. Jb 2s i 6 r Coppertt . i $540,700 June 30, °15 
fi Lug. 10 Feb. 25 Clev Cin., Chicago & St. Louis... 47,056,200 Sep. 1,°10 
ih Ap ! » 17 ( Cir Louis pf. 10,000,000 duly 21, 1.3 
157 lu 7 Jul 7 ( land & Pittsburght........... 11,243,700 Sep 1, °15 
6O Aue. 17 oO \ 17 Cluett, Peabody & Co........... 18,000,000 Aug. 2,°15 
1h Sep 2 ws Jar -0 Cluett, Peabody & Co. pf... .cccces 8,000,000 July 1,°15 
1714 Sep. 4 21% Jan. 5 Colorado Fuel & Iron errertry es Apr. 15, "02 
pep Ap 5 24 Mar. 15 Colorado & Southern............. 31,000,000 Dec. 31, °12 
4% Ap > en) Mar, 15 Colorado & Southern Ist pf 8,500,000 Oct 1, °13 
iy! Ap , 5 Sep 2 Colorado & Southern 2d pf 8,500,000 Oct 1,13 
131% Ap a) 11 an t ( lidated Gas HOST SO0 June 15,°15 
94%, Au lt hily + ( OO ee 8,000,000 
104 Aug. 10 xs in. O ( tal Can Co. pf ceee 0,200,000 July 1,°15 
19% Au ) s Ja 2 Cc duc I ning Co 19.777. 300 = 
RO Au ) 65 Ja 5 Corn Products Refining Co. pf 2Y S260 July 15,°15 
"9 Ma rs a ily 19 Crex Carpet Co 2 998.500 June 15. "14 
92 Aug. 7 184% May 10 Crucib POO Cicicdcesengessas 24,578,400 ' 
LOG ) S4 May 10 Crucible Oh WE achienn eunees 25,000,000 June 30, ‘14 
125 i 22 OS n. 25 Cuba \ an Sugar ee ‘ 
109 27 %3 Mar.10 Cuban-American Sugar pf July §1,°15 
Hs) i 19 St) I Ss > & ( | ES aye ee ae r7 S285) Sep 1,°15 
ns Ap ’ 15S! Aug. ol l war & Hu n.. 17 502,000 June 21,°15 
19% Ap aD IT, t 6 reclawa I cawanna & Western 12.277 000 July 20,°15 
m Ap ) i i 12 Rio Grand ‘ ; . ©S,000,000 ceesee 
1s Ap ’ (3! 7 D> r & Rio Grande pf 1 TTS 400 Jan. 15,11 
7% Ap ’ j “ae D Ml es & Fort Dodg ! 
pat LA i } 29 lar i , 1 s & Fort Dodge pf — 
1115's Jane 28 112 Feb. 2 Detroit Edison 13,499,900 July 15, '°15 
*7u July 23 *70 July Detroit & Mackinac......icccceoc. DE | >wes@e~ 
G2 Aug. 17 52% Apr. 1 Detreit United Railway..... verre 12,500,000 Sep. 1,°15 








High and low prices for the year are based on 






























































Transactions 


Total Sales 3,347,930 Shares 


100-share lois, the official unit 





Per Per- Nat 
Cent. lod. Low. Last. Changes. 
l Q 95 i) 
obey eas a % % 
107 34 +4 4 
GH, GS 6S 2 
1 Q 6D Gl 61% 4 
1 Q 95! oO % l 
1% Gs'4 Oo tit 
1 Q RS SS &S 1 
1% Q . LU» 
r Q 17S 
‘ G17% nT % A » 
1 Q 106 105 10d 1 
y Q 72% G7 6S H, 
1% Q 116! 116% 116 11 
| SA ‘ iS'% 
1% Q 15 149 152 51 
1% Q 117% 117% 117 . 
2 52 $i)! i) Dy, 
* SA HP yp gut rt, 
l Q . a) 
5, Sik SH WA 
1 11% St 3S% , 
1, Q 251 233 23% 1% 
24 1o! 204, 1 
it iy 37 l 
1% o> 4 rok 2 
1%, Q o7! {7 7 
‘ i) s 4 > 
l SA . 
l Q 
1*, Q 
1% od 
* Q 
1! Q 
I, ° 
iy Q 


2 Q 
» Q 
1M Q 


4 SA 
1! SA 
I “ 
3% SA 
2% SA 
= SA 
12% 
1% Q 











1% SA 
2M Q 
1% Q 
1 Q 
2 Q 
1% Q 
| 
9 1s 
2 se 
11% % 
o< 0 
» SA 835 4 % 
1% SA 120% 
1% Q 126 % 
2 Q 165 
1% 24% 20% 21% 4 5% 
1, SA 115 
1% SA lol 
The Q 47 455 45 1% 
2 - a) 
1% 60% 60% GO% + *, 
1% Q : 157 
] Q ‘ 60 
1% Q 106 106 106 + 2Y 
1% 47! 41% 17% $7, 
1 25% 
2 4) 1, $81 
2 ‘ i> 3) > 1s 
"71% Q 127% 126% 126% ™% 
es SS 4 VA 
1% Q 11 11 
=e 17% 1% 
1% Q Bay 1% 
3 409 
83% + 7% 
1% . l 104 + 2% 
119 114 115% 3% 
1 Q 109 
1% Q wy _ 
2% Q 140 138% 140 ee 
zt (3 lee 
6 oe 
2% ; 9 
0%. ee 
o° ° 291 + 
1% Q 1iG&%& 115% 116% oe 
#70 oe 


I% @Q - Gi’ 


Sales 
8 
1 ") 
51 G25 
1 thi 
l Reis) 
~~? 
14.010 
(ny 
ON nw) 
TTS 
45,7 
iV 
S10 
"? 
2 POO 
(ny 
17,110. 
21,920 
12000 
64,620 
10.250 
1 DOO 
40) 
7,400 
1.28 
37.100 
Pert) 
12% 
(Me 
11,800 
7,600 
3 
4. S00 
10Q 





300 
2,400 
9,500 

JOO 
100 


100,025 


SU 
116,250 


Jin 
100 
OG 
100 
SO) 
37,400 
1.208 
20 
158,720 
5,900 
>,600 
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Transactions —Continued 








1915. 

































Range Range Amount Last 
i =—for Year 1914.— for Year 1915. STOCKS. Caphal Dividend Paid Per Per Net 
5 High. Low. High. Date. Low. Date. Stock Listed. ate. Cent. iod. High m Changes. Salea 
20% 11 30% Aug. 10 5144 Mar. 2 Distillers’ Securities Corporation... 30,843,900 Oct. 31, °12 1 1% 14.050 
os +4 24% July 15 1G June 25 Dome Mines , ve" Pee 1,.00000,000 Sep t -2s Fe i 2 OU) 
6 3 555 Aug. 11 2 July 14 Duluth, South Shore & Atlantic.... 12000000 = ...... i 
11 s 10 Jan. 18 $4 July 20 Duluth, South Shore & Atlantic pf.. 10,000,000 = ...... 
.. 100 = Sey 3 9014, Apr. 29 Du Pont Powder pf... ccs ciccccce 16,068,800 July 26,°15 | ( 104) 
ee *605 = Aug. 27 “605 Aug. 27 MASTMAN KODAK..........--. 19,586,200 July 1°15 ees 
site bu 78% Sep. 3 uh Sep. 1 Electric Storage Battery........ 16,126,900 July 1, 15 1 ( 20500 
321% 20% 3014 Aug. 11 i he a | CO a ie rans W278 900 =... ; 71MM) 
49% 32 46% Apr. 19 32% Feb. 24 Ce ee er ee 17. S92, 400 Feb. 20,07 » 13.804) 
40% 2g 374% Apr. 19 27 Feb. 25 eS a ae Pe ne ee 16,000,000 Apr. 9, °O7 » 12M) 
15 % 60 June lZ S Mar. 24 FFEDERAL MINING & SMELT... 6,000,000 Jan. 15, 09 2 200 
285, O5 June 12 0 Mar. 13 Federal Mining & Smelting pf.. 12,000,000 June 15, °15 l G t 20) 
180 160 300 Aug. 26 165 Jan. 26 ENERAL CHEMICAL.......... 11,400,100 Sep. 1,°15 1 ( h 4017 
110 107% 111 Se] ” 106 Mar. 1 General Chemical pf......... 15,204 900 July 1, °15 }3 ‘ 100 
150% 137% 178i, Aug. 26 138 Mar. 3 re 101 500.800 July 15,°15 2 ; ‘ le T20) 
99 37% 24S Sey 9 Sv Jan. 2 ONE, ss ct ecw cow ema aad 1IG1S4S00 «ss. wun 2 9.120 
95 70 112% Sep 2 WH, Jan. 4 Cemeren BGtare OF. ous sc aicctcveses 14 5TS 500 Miy 1, °1S 3 s :! 2300) 
28% 19% 6444 Aug. 17 24). Jan 7 Gueaesee (6. FF.) Cox... crccesconss 60,000,000 Feb. 15,°15 1 2) TO) 
95 TN% 108144 Aug. 26 % Jan. 14 Goeurmen (EB. FF.) Co. pt... crscseccs 28,000,000 July 1,°15 1 Q no 
a = 91 June 14 79% Apr. 19 a a a 15,000,000 Aug. 2.°15 1.7) Q : 
y- 134% 111% 2234 Apr. 19 112%, Jan. 2 Great Northern pf... we cece ee 49,476,500 Aug. 2°15 1 ( 6.050 
RA 221, 4h Aug. 1% 29% Jan. 2 Great Northern ctfs. for ore prop... 1,500,000 Dee. <2, °14 TH 1 mr) 
DT 40% 68% Aug. 27 i% Jan. 7 Guggenheim Exploration 2O,724 MW) July 1°15 $1 ‘ 1 175 
#84 exo RA Ane © SO May 15 PPAVANA EL. RY. LT. & POW... 15,000,000 May 15°15 % § 
76 “92 100% Aug. 12 95 Apr. 29 Havana El Ry., Lt. & Power pf. 15,000,000 May 15, °15 S “0 
165 159 175 ©=Apr, 22 7h Apr. 22 ‘“Bigle (G. W.).C6..05.. 6. ences 1,000,000 July 1, "15 Dye os 
115 110 112 Jan. 20 112 Jan. 20 Se Ate Ae ree 3.954300 July 1, °15 ] . «as » em  -$02 (yucea 
127 125 118 Apr. 10 112 Apr. 15 Hocking Valley ......sevcse. . 11,000,000 June 30, °15 1 
120% 109% 119 June 21 116 Feb. 24 Peeemeetee DEIMINN ... 0605605006600 25,116.000 Aug. 25, °15 iti Mi 14 198 
115 1031, Apr. 19 99 July 7 LLINOIS CENTRAL ; 1098 296.000 Se} 1°15 S 4K) 
19% 1414 Aug. ZS 16% Jan. 2 Inspiration Consol. Coppertt. ' GF a ‘ 38 S05 
16% 10% Apr. 29 10% Jan. 16 Interborough-Met. vot. tr. ctfs..... 5 a | ne ee 13.0000 
65% 50 June 22 9 Jan. 19 Interboreugh-Met. pf.............. S467 200 #§$ $=.sccco ay 200) 
o% 225 Aug. 30 18% July 10 Interb. Consol. Corp. v. t. cfs.. shrs 2G SOA j ‘, POO 
2 Sie 76% June 24 70 July 10 Interborough Consol. Corp. pf. #2. 482 4000 July ©, °15 }! ‘ 14.250 
10% 4 243% Aug. 30 5% Mar. 31 International Agricultural gh 9 | re b 3200 
36 19% 12 Aug. 2S S Mar. 15 International Agricultural pf... 112.970.2300 Jan. 15,°13 1 ‘ 1M) 
113% S2 114 June 4 oO May 10 International Harvester, N. J.... 20,000,000 July 1, °1 1 ‘ 0 1500 
118% 113i, 117 Jan. 9 109%, May 2S International Harvester, N. J., pf... 29097500 Sep. 1,°15 1 = 1 
112 &2 SO Apr. 10 nh Feb. 20 International Harvester Corp J0.000.000 July 15,°14 }! 200) 
118 114% 114 Jan. 14 9012 Mar. 6 International Harvester Corp. pf. 29992 500 Sep. 1,°15 1%, ( 
10% 6% 12 Apr. 19 S Jan. 6 International Paper Co........... 17.442.900 , 11,150 
41 301% 43 Apr. 19 b> Feb. 24 Internationa Paper Co. pf 2) 5 TO July 15,°15 ( ‘ » OO) 
7% 7 10 Feb. 16 6 Feb. 4 Ss a a 2 340,000 ; 
I3B\, 13 IS Feb. 15 1S Feb. 15 Jowa Central pf 1.988.700 May 1,'09 | a ne eS ee °c rn 
74% 6514 68% May 45 od Feb. 4 K4* CITY, FT. SCOTT 4&4 M. pt 15.5 10.000 July 1,°15 1 ( oe 
28%, 20% 29%, Aug. 12 20% Feb. 24 Kansas City Southern 5 BOOWO00 Le... ‘ nviw 
62 491, HO, Apr. 20 n4% Feb. 24 Kansas City Southern pf.......... 21 .000.000 July 15. °15 1 ‘ SOK) 
94 SO SS Apr. 26 76 Aug. 24 Kayser (Julius) & Co isco tataia mere $991,100 Aue. 2°15 }} ( 
108% 106 109 Apr. 19 107 Jan. 15 Kayser (Julius) & Co, Ist pf....... L757 00 July °° 1% cm) 
*61, Feb. 15 *6l, Feb. 15 Keokuk & Des Moines baat aes Se  éarvews 
ra? at 23 Apr. 350 223, May 2 Kings County EF. Light & Power 1 426.800 Sep 1, °tS 2 ‘ 127 
105 SI 160 Aug. 24 99 Jan. 18 Kresge (S. S 2 eee ea ee £896 200 July 5. Sn a S 
105 90 110 June 12 105% Feb. 15 Rees 0. 6.) Ce OR. cccevcwwnes 1.752.800 July 1,°25 1% ( 
ug 40 2614 72 Aug. 30 »S Jan. 7 LACK4 WANNA STEEL CO..... 55 0000 000 Jan. 31, °1-: 2HATO 
101 S5 106 Apr. 13 92% Jan. 15 eis GIRS OGG 6s. 5504 aaseaces 10. 700.000 June 15,15 now 
9 5K 95, Apr. 21 HY Jan 5 Lake Erie & Western............ 11.S840,000 A 
21% 17 23% Apr. 22 19 May 27 Lake Erie & Western pf.......... 11.840,000 Jan. 15, 0S 1 
156% 118 148 Aug. 11 129% Feb. 24 ve fg Pe eae ee eet GOSOL TOO July 10,°15 - ® 16.400 
231 207! 23 Apr. 12 207 Jan. 9 AEE BE DEG 6 ices 0.0.4. cdsewwnasca 21496400 Sep. .1,°M 7: ( JIS 
118% 111% 119% Jan. 21 113% Jan D East @ Rivera. whe a. cccicssvacos 15.580. 700 July 1° 100 
36 ot 44 Aug. 25 0) Jan. 11 Long Island? veer rer rrr rT 12.000 000 Novy TSG 300 
38 26 3 Jan. 11 16 Feb. 17 Loose-Wiles Biscuit eRe es S.0100,.000 Ripa ie ‘ iW 
105 101 105% Jan. 13 SG Feb. 20 Loose-Wiles Bis¢ Ser £915.000 July 1,°15 2 300 
9% S9 65 Mar. 11 60 June 15 Loose-Wiles Biscuit 2d pf........ 2.000.000 Feb. 1,°)5 
M0 160 1S4 Mar. 8% 1651. Jan 6 Ree 69> O5Os 6 oon vs Fede 15.155.600 July lL, "ie 2 11 
117% 110 118 Jan, 19 112% Jan 6 Lorillard (P.) Co. pf 11.277.400 July 1, °1 100) 
141% 25 12514 Apr. 20 10414 July 8 Louisville & Nashville............ 72.000, 000 Aug. 1O.°1D . 6 ur 
S7% 61 S24% May & 725 Jan. 11 WMUACKA S CORA cskesee 113S80,400 July : iat A 
70 6514 69% Jan. 19 i Feb. 25 4 Mackay Companies pf....... AOL OOU000 July 1,°15 l as) 
ws ‘ 2 Feb. 9 2 Feb. 9 Manhattan Beact ESCET ETO 5.000.000 ee 
133 128 129 Apr. 23 12 June 25 Manhattan Elevated gtd.......... 97.146,000 July 1,°15 ‘ mo 
69% Apr. 25 oO Jan. 2S Manhattan Shirt Co... ....ssosce 5.000.009 Sep. 1,°15 S 100 
aa a 1033g June 10 101 Apr. Zé Manhatian Shirt Co. pf... ..cc00 2TT OOO July 1,°15 ( * 
15% 141 5S Apr. 14 1514 Jan. 6 Maxwell Motors. ......ccccccecevecs 12.S75.800 , 7.100 
44 41% 925, Aug. 1S 434% Jan. 2 Maxwell Motors Ist pf......ccceess July 1. 1S = Goo 
17% 7 44 May 4) 1s Jan. 6 Maxwell Motors 2d pf... i. cccesess ‘ ° 4 4 Sw 
69% 51% 6 Mar. 2 Bo July 12 May Department Stores 15 000.000 Sep 1°15 
101% 97% 98. Mar, 15 94% Apr. 27 May Department Stores pf......... TAIT DOO July 1,°1 100 
73% 46). OT Apr. 26 D1 Jan. 9 eOeICen Petroleum. . 2. <isescckiwecs BD L235.100 Aug. 30), °13 ‘ PS OO 
S7 67 94 Apr. 26 G7 Jan. 15 Mexican Petroleum pf........e.0... 1O.346 S800 Oct. 20°13 yA 100 
24% 16! 29% Apr. 26 17% Jan. 6 Bree, TGMGLTTE ck csc cccaccacus Aug. 16.°15 rey ( 12,800 
: ~ *100) Feb. 8 7100 Feb. S Michigan Centra , 18.738,000 July 29°15 ~ 
1614 10 19% Feb. 15 10'4 Jan. 11 Minneapolis & St. Louis........... 12.415,000 July 15, 4 _ SO5 
351, 28 19 Feb. 15 25 6 Jan. 18 Minneapolis & St. Louis pf........ 5.71600 Jan. 15,710 - 2) 
137 101 124 Aug. 11 106 Jan. 4 Minn., St. Paul & S. S. Marie 2I2OG SOO Apr. 15, °15 S ‘ 100 
145 130 62 Apr. 19 “> June & Minn., St. Paul & S. S. Marie pf 12.603%,400 Apr. 15,°15 - 
k4%4 &3 7 Mar. 3 7 Mar. 3 Minn, St. Paul & S.S. M. leased line 11,170,800 Apr. 1,°15 2 SA 
- 24 SY, 15% Apr. 19 5 July 16 Missouri, Kansas & Texas 100300 2 ‘ 144K) 
60 26 40) Api 5 15% July 19 Missouri, Kansas & Texas pf 13.000,000 Nov x ow 
30 7 18% Apr. 19 1% July 27 Missouri Pacific .....ccccccecsecs S3.112,500 Jan 4 16,100 
2% 41 59 Sep. 2 2 Jan. 4 POON ROWSE coi s cscccdacwess 27.057. 600 July 11245 
103% 101 107% Sep. 3 9 Jan. 29 Penne: PORGR Biss o6 on dcaadaaas 9.700.000 July ‘4 ( SOO) 
110 110 112% Apr iF 112 Apr. 16 Montgomery Ward & Co. pf 5.000.000 July 1 ©) 4) 
169 16614 176% Apr. 50 167! Mar. 16 Morris & Essex? : Sia eralan deae eon 15,000.00 July Ss 
144 135 126 Jan. 27 120) June 23 NASH CHAT. & ST. LOUIB...... 16,000,000 Aug. ~% S 100) 
139 120 32 Jan. 22 116 Apr. 3 National Biscuit Co 29 2 OOO July 134 ( 1 T7500 
128 119% 26 Jan. 28 119 May 2 National Biscuit Co. pf SALSOA DOO Aug Ms ( ‘ 200 
- {M) Aug. 27 iS Mar. 25 National Cloak & Suit.......cccecs 12.0000,000 A 16Gvn 
- ““ Ww =Aug 1004 Mar. 27 National Cloak & Suit pf........... 5.000 000 Sep 1,°15 4 ( ‘ 10 
-* 14 9 29% Aug %., Jan. 4 National Enameling & Stamping Co 15.591.S00 July 15,0 ‘ 6.100 
86% SO) mH) July 7! Apr. 1 Nat. Enameling & Stamping Co. pf. 8.546.600 June 30°15 4 ( 100 
52 40 70% May 1 44 Jan 4 Ee 2S eee ee 20,750 000 June 30, 7°15 13.700 
105 100 112 Aug. 2S 104% Jan. 4 National Lead Co. pf.... seeccece, 2 abo wOe June 15, °15 l ( 200 
34 30 25 Jan 5 144% Aug. 51 National Rys. of Mexico Ist pf.... 2S,S51,000 Feb. 10,°13 y 2 { 100 
é 14 5 Tj June 4 4% July 28 National Rys. ef Mexico 2d pf... .124.570500 ean tones 20) 
16% 10% 16% Apr. 27 11% Feb. 24 Nevada Con. Copper Co.t77....... i a June 30,°15 Td ( 4 2 T00 
69 5S 152 Sep. 2 me Feb. 26 peer SOOM AW TOO sn ccccciveus 10,000,000 June 25, 15 | ( 4 16.900 
9656 77 93% Sep. 2 S1% Mar. 1 | IO 27S 500 Aug 2,°15 1% Oy JEM) 
45 35 36) Apr 9 30 June 29 New York, Chicago & St. Louis.... 14,000,000 Mar. 1, °1: } 
a ue T5 Aug. 11 7 Aug. il New York, Chicago & St. L, Ist pf.. 5.000.000 Mar. 1,°14 2% 
115% *110 116 Apr. 5 *112 Feb. 2 New York, Lackawanna & West... 10,000,000 July 1,° 1%, ¢ 
78 49% 71% Apr. 21 43 Feb. 25 New York, New Haven & Hartford. 157,117,900 Sep. 30°13 14 { 33,000 
31% 18% 35 = =6Apr. 20 21% Jan. 6 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 1% 2450 
43 2% 25 Feb. 15 15% May 5 errr ee rere 16,000,000 Jan. 1,°14 4 
105% 961% 111% Sep. 4 99% Jan. 4 Norfolk & Western. .......eeee-..+- 108,720,000 June 19, °15 1 1% 11,600 
90 &D 90 June l5 80% Sep. 2 Norfolk & Western pf............ 23,000,000 Aug. 19, °15 1 Q Vy 100 
Sd 79% 641% 81 Apr. 21 64 Jan. 19 North American .......e+.« eccess See July 1,°15 14 Q “4 TBO 
ar a *84% Jan, 27 *84% Jan. 27 Northern Central ........ aciaaes 27,051,500 July 15, °15 4 SA ; 
118% DO% 112% Apr. 19 99% Feb. 24 Northern Pacific ....cccccccecs + 240,998,400 Aug. 2,°15 1% @Q ‘ A 10.428 
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Last 
~ ... pan ey STOCKS. ‘Cantal Dividend Paid Per Per- Net 
High. cae High. Date. com. Date. Stock Listed. Date. Cent. iod. High. Low. Last. Changes. Saree 
2% 2% 4%, June 12 2 Feb. 23 ONTARIO SILVER MINING.... 15,000,000 Dec. 30,°02 30c .. 3% 3% 3% % 200 
8 70 G7 Apr. 1 63. Apr. 16 P ACIPIC COABE ccecesce invewe 7,000,000 May 1,’'15 1 se :: 63 a me 
29 17% 38 Aug. 3 18 Mar. 17 i TID icici cic wih ian eee 20,000,000 Dec. 1,'90 1 - 33% 32 32 — &% 1,000 
3 20) 39% Apr. 16 26% Feb. 11 Pacific Telephone & Telegraph.... 18,000,000 ...... . . 37% 34% 34% at 
” RGM 91 May 11 014 May 8 Pacific Telephone & Telegraph pf.. 32,000,000 July 15, "15 1% Q <° a sf ; 
115% (02, 111% Apr. 21 103% Feb, 24 Pennsylvania Railroadf.....-....++- 499,265,700 Aug. 31, '°1L5 1% Q 110% 105 110% + 1% 15,476 
125 10% 123% Apr. 3 112% May 10 People’s Gas, Chicago.......ee. 38,474,200 Aug. 25, '15 2 Q 115 115 115 M4 100 
10 5 11 Apr. 15 $ Jan. 5 Peoria & Eastern ........ cea 10,000,000... au ta T : 9 . 
29 23 7 July 17 15 Mar. 5 Pettibone-Mulliken ............+--. 7,698,300 ee ee 59% 59% 59% Ys 100 
eas *05 On Aue ZO 3 May 14 ettibone-Mulliken Ist pf......... 1,758,500 »"15 1% Q + 91 * cece 
90% Aug. ZS 71 Apr. 7 Philadelnttia. Cod dccccaccssceseue 39,043,000 "1S 1% Q 90% 86 ST% = § 14,750 
91 4% 72 lw? IS 65 May 17 Pitts., Cin., Chi. & St. Louis...... 37,506,400 14 ee 7% 70% 72 : 925 
101 a MS. Jue 5 w) =6June lt Pitts, Cin., Chi. & St, Louis pf..... 29,916,100 1D ae a 90 , 
¢ 1 St, Aug. US 15% Jan 4 Pittsburgh Coal Co. of N. J 31,929,500 p - id OT 32 55% 2 42.420 
+ A eu 106% Aus. US S16, Jan i Pittsburgh Coal Co. of N. J. pf.. 27,071,800 July 24,°15 1% Q 105 101 102% 2% 5,000 
*158 ‘ 22 *154 Sep 2 Pittsburgh, Ft. Wayne & Chicago... 19,714,285 July 6,°15 1% Q 154 154 154 ° 1G 
at RY #2 Aug. 4 74 May 12 Pittsburgh Steel pf.......... 10,500,W0 Sep. 1,715 1% Q - 90 Z 
1G 45h, G7 Aus. 16 Ls Mar. 6 Pressed Steel Car Co...... eeceee 12,500,000 Dec. 16,14 _ or 64 59 63% + 1% 30,010 
104% OW % 102% Jan. 25 St} Mar. 10 Pressed St Cor Ch 08. <srnseoes 12.500,.000 Aug. 25, "15 1% Q 100% 100% 100% + %&% 300 
114 107 110%, Apr. 22 1) July 20 Pub Service Corp., N. J.cccees: 25,000,000 June 30, "15 1% Q 100% 100% 100% - 200 
194 10 1G7 } -14 Lg Mar. 12 Pullman Co.....¢-ccccccccsccccce slau,U0,00 Aug. 16, °15 2 Q 159% 159 159% - & 300 
OT, % 1% Aug. 7 ¥. Mar. 15  aeperestedtnaags ereccccccccccces 9,608,700 = weeone hy 3 3 — % 600 
‘ 1" 64 June 15 % Mar, 20 Quicksilver pf.......+--.-- 1,291,500 May 8, 01 72 oe 4 3% 638% 0 «1A 700 
34% 19% 14% Aus. 1S BD) Mar. 6 RA! WAY STEEL SPRING CO. 153,500,000 May 20,'15 2 a 40) jb8% bSl6 1% 1,500 
101 SS OD Ay 1) s Apr. 12 Railway Steel Spring Co. pf... 15,500,000 June 21, "15 1% Q = . 91 . see 
wey im 26% Apr. 26 54, Jan. 2 Ray Consolidated Copper] 14,605,040 June 30,'15 3T%e .. 24 22% 22% - 1% 15,910 
172% Lt7 157% Ap ) 1Ig8% May 10 EC en is EG Ey 70,000,000 Aug. 12, °15 2 Q 150% 147% 150 + ¥ 65,810 
ROK, 87 ") } i2 SI \ 12 Read Ist pt ll ie cla ae a 28,000,000 June 10, °15 1 Q 82% 82% 82% + 1% 150 
9% sO S64, Apr. 19 80 «Feb. 25 Reading JZd_ pf.t Sale ads 42,000,000 July 8,°15 1 Q 83 83 83 + 1 100 
%T Is 17% Aug. 17 ’ Feb | Republ Iron & Steel Co... “nn ) nik ; - 4h, 41% 433 1% 20,000 
oY Th 102 \ 9 72 lan. 30 ) Iron & Steel Co. pf ST CHOON OD July 1,’'14 | 101% 101 101% 1 1,825 
16% “ 1% Apr. s July 15 Rock Island eS err 90,888,200  ...... - oe % % % . 300 
2h ! 2 Apr ’ ™ June 21 Rock Island Co. pf....ccccccesss 19,947,400 Nov. 1, ‘05 l oe % % 3% % 2,800 
18 8% 14 Aug. 1 % Jan. 22 Rumely We ein eee cowed . 11,908,500 Mar. 35, '15 a es ™% 5% 6% - 1% 13,300 
41 dS S% Aug. 12 a. Jan. 20 Russie <0) Cee OR. cad cscesneses 9,750,000 Apr. 1,°13 % ss 11% 9% 10% - 1% 4,200 
fo he 2 re ne Zt 1% Mar. 22 St LOUIS & SAN FRANCISCO. 29,000,000 neces ? ee 5% 1% 155 1% 900 
14 s 124 June 28 7 Aug. 17 St. Louis & San Francisco Ist pf. 5,000,000 May 1,°13 I ee 10% 10% 10% r = 100 
WY, ZY 8 Mar. 31 >) Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dee. 1, 05 1 oe 6% = 6 6 . 3,585 
264; 17% 19 Apr. 2:3 124. Aug. 19 ‘ Louis Southwestern wee 16,356,200 mee ae ee 12% 
G5 wn ST Jan. 21 0 July 8 St. Louis Southwestern pf........ 19,893,700 Apr, 15, ‘14 Yo .° ° 31 se Pt 
22% 10% 17 Apr. 21 11% July 31 Seaboard Air Line wc cece ee bebe), OO , ++ “+ 14% 13% 14% - 1,100 
58 15% 42% Apr. 21 20% July 24 Seaboard Air Line pf , May 15,'14 1 xd 32% 31% 382% + % 1,100 
197% 174% 200% Keb. 1 131% Mar. 17 Sears, Roebuck & Co Aug. 14,°15 1% Q 155% 153 154% 1% 1,500 
124% 120 125l. Web. 19 121% Jan. 4 Sears, Roebuck & Co. pf ; 8,000,000 July 1,°15 1% Q 125 124% 124% + ¥% 300 
35 194 DET Aue. 19 “4 Jan. 6 Sloss-Sheffield Steel & Iron.. 10,000,000 Sep. 1,10 1% 55% 52% 55 Y% 1,600 
v RD Ms Aug. 16 SD May 6 Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jan 1, °15 1% a . i a. leer  saktens 
10 Aug. 27 14 Apr. 7 South Porto Rico Sugar July 1,°1 $5 Q 77 TT 77 50 
M314 Apr. 12 NIK Feb. 4 Seuth Porto Rico Sugar pf July 1,°15 2 Q = . 93% teens 
ao, SI 9% Apr. 21 S14 Feb. 5 Southern Pacific ; July 1,°15 1%, Q 91% 87% 89% + %& 41,770 
1064, V2%, 1064, Apr. 19 9476 Feb. ZO Southern Pacifie tr. ctfs....... oe 2500 105% 104% 1054 a 448 
way i4 19% Apr ’ 12% July 23 Southern Railway .......... «120,000,000 ; a a 16% 15% 16% + % 6,000 
ROY te Gt jan. 26 2 6July 23 Southern Railway pf......... 60,000,000 Oct. 15,'14 2 19% 48 49 + % 1,900 
v4 Tye July 14 1 Feb, 23 Standard Milling ial aaa Gi acini ae 1,600,000 July 15, °15 3 551 5D 55% x 300 
ripe T™% July 13 Feb. 17 emer DI Bhs. s ct ccctesaccn 6,488,000 Apr. 15, °15 2% SA 72% 72% 72% 220 
+) ] Zo iz. 16 Jan y Studebaker Co , rere, ee ee 27,951,609 Sep LD 1% Q 114% 106 111% % »T 000 
7 107 is. 17 Jan 2 eee ee ee 11,758,000 Sep. 1,°15 i% Q 105 104 104 700 
24%, Gh Aug. 26 25's Feb. 24 (ENNESSEE COPPER ........ 5,000,000 July 15,15 Tie Q 58 52% 55% V4, 53,450 
112 I5T Aug. 30 120) »=May 14 Texas ( ee ae ‘ 20,000,000 June 30, °15 4 Q 157 151 152 + 1% 270 
14) Sep. 2 12 June 14 Texas Co ib. rects., full paid pains ; r 149 148 149 + 2 100 
IT’, 1% 17 Apr 10 s July 2 Texas Pacifi , OS.TH0000 ogee ee ee 10% 10% 10% + % 500 
ow On 105% July 12 11 Apr. 30 lexas Pacific Land Trust 105% . 
415% a) as Apr. 15 ea) lan 2 Third Avenu i aeaiecod . % D3 D4% t i.) 30,200 
1024 Apr. 1h Ho May 14 Tebacco Products pf... : 6,808,000 July 1,°15 1% Q 101% _  *'eoees 
12Yy% 2 ; Lug. 26 1 jan. 6 Toledo, St. Louis & Western 10,000,000 : , : _ “ , i ae 
2 1%, 9% Jan. 23 5 May 25 Toledo, St. Louis & Western pf ~ 10,000,000 Oct. 16, °11 1 - na 7 ar |0|CCb beta 
7% June 15 6G July 26 Toledo, St. L. & W. pf. efs. of dep... 6,736,800 ae Rute, ‘eipaneare 
084% 94% 1) Apr. 10 ww July 4 Twin City Rapid Transit : . 21,000,000 July 1,°15 114 Q N2% 91 924 + 1% 159 
a3 TY SI Aug. ol oa) Feb, 1S qyNo RWOOD TYPEWRITER S 50000 July 1,°15 | Q 81 79 SOY 1,000 
113 108 105, July 2 Wi, M ae , Wderwood Typewriter pf... 4.500.000 July 1,°15 1% Q 104 100 104 1 1K) 
SK , Sk, Aug. 1 | an j , iz & Paper Co ee eee 16,000,000 : , - S 7 7 4 Y% 3.400 
eu, IS ") Apr. 6 2, Ju 13 m Bag & Paper Co. pf........ 11,000,000 Oct. 15, °12 I 27% 27 % 1% 300 
164% 112 134 Apr. 19 115% Jan. 2 lion Pacific errr rey 222,291,600 July 1,°15 2 Q 127% 129% } 4 57,270 
AG 77 82% Aug. 31 re Mar. 1 We Me oo ereecuuel 99,545,500 Apr. 1,°15 < SA SO ROW + iy 1,315 
Oy, 10 I Apr. 21 27% Keb. 24 Pacific warrants pei 3.931 500 nd 1% 1 + Ws 100 
BTA 10 51 Apr. 19 ye Jan. U5 { | Cigar Manufacturers 18,104,000 Aug. 2,°15 1 Q 15% £5% } Li, 100 
103% ao 105 Feb. 11 lw 9 i Cigar Manufacturers pf 5.000.000 Sep 1, 15 1% Q : 104% 
100% 3% (ith pr. 15 is in. 12 i Dr iwods pt , 10,844,000 June 1,’14 1% DS % 4 DS + 2 T45 
2% T% ma) Aug. ol ‘ Jan 5 nited RF vays Investment Co... 20,400,000 rare ae 26 pas 9 253% 1% SS. 550 
hy 22 12 \u Js 1's Mar. 15 Railways Ir stment Co. pf. 15,000,000 Jan. 10, 07 2% 7 12% Sy 3% 2% 13,500 
| en 7 we! \ 17 s lan y 4 S. ( t Iron Pipe & I Co 12,106,500 Dec 1, OT 1 os 22% 19% 20% vA 3,020 
19 20 7 Aug 12 1, Mar. 3 S. Cast Iron Pipe & Fy Co. pf 12,106,300 Apr. 15,14 1 ae $1 {1 1 5 100 
RT iG 73% Mar. $) iw Juiy 27 l d States Express 10,000,000 May 15, °12 o ae GT 6 G7 + 1 200 
20 In 76 ag. 25h Bs lan. 27 ni States Industrial Alcohol 12,000,000 7 ‘a T3% 70% «TI 11 1,400 
SO Mg Th 9% Aug. 27 7) Jan. 26 nited States Industrial Alcohol pf, 6,000,000 July 15, °i5 1% Q 98 eae 
GIy, Ys ho Jan. 12 6 June 30 nited States Realty & Imp ... 16,162,800 Feb. 1,°15 1 ne 3654 5 5 2 100 
10 14 1% Apr. 26 l". S. Reduction & Refining ... 5,918,800 , ‘ 1%, aA ty, vA 500 
3 a 1 rw ld l \ 9 -— | luction & Refi pf B45 S00 Oct. 10, 'O7 1% 1 > a) YL 1% 10 
a tI 7A \ 1} 14 Jul ‘4 1 Sta s Rubber Co 36,000,000 Apr. 30, °15 1% 7 HO% 19 19% i, 13.500 
104% Wy! 110 ’ 101M Feb. 24 i i St Rubber Co. Ist pf... 59,457,000 July $1, °15 2 ¢ 105 103 1041, + % 1.400 
76 1 i814 Feb. 1 1 States Rubber Co. 24 pf.... 538400 July 31,715 1% Q TY 
6TY, 15 77 1S e° 4 1 ] States Steel Corporation. . 508,495,200 Dec. 30,14  .. 77 73% 75% 1%  498.G00 
112% 1a 113% A 1 12 heb 1 nited Sta Steel Corporation pf .560.514,100 Aug. 30, °15 1% Q 13% 11211 112% } 3 12-100 
5K by, re \ ; is Jaa > il pper 16,244,900 Tune 30, °15 $1 Q 69% 661%, G6% Y, 2G 500 
31% 17 iI \ a) 15 lan. 4 yin NIA-CAROLINA CHEM 27.084, 400 Feb. 15, °13 1% 11% 38 39 1% 16.500 
107 wn 106% Sep 2 So Jar 6 rinia-Carolina Chemical pf. 20,000,000 July 15,°15 2 Q 106% 102 ; 106% } 14, 1200) 
Sv on ii S t th Ju 9 rginia Tron, Coal & Coke 073,600 ; pet GG 57 65 { TV, 0M) 
1G oS 1 5 Jan. 21 Vulcan Detinning .............. . 2,000,000 f . i re G } ; ( an 
5 1 a) lune 14 | jan. 22 Vulean Detinning pf........ eee. | 1500,000 Nov. 30, 13 ue ‘ ” oe 3 re on 
1%, Ly, 2% Apr. 30 a May 26 Ww* SASH nies ema eee eek 53,200,200 ae ee ws ¥, 
i 1% GY% Apr. 2 by June 2S Wabash pf Sry eee ... 39,200,200 ; = - ly, vA \% 1200 
105! 7s 10 \ ! si'y Jan i Wells Fargo Express............ 25.967 S00 July 15,°15 ° SA 106 145 106 1 160 
3h 1%, 31% Sep. 4 9, Jan. 4 Western Maryland bt eede scarica 19,429,200 ae oe 31% 27% 31 + 2 14,700 
ns 30) is! s 7 Jan 2 Western Maryland pf............ 10,000,000 Oct. 19. 12 1 ; 181 { 12 7 ‘O00 
Gi% tie Th Aug. 34 NT lan. 2 Ww rn Union Telegraph , ... 99,762,800 July 15, °15 1 Q 75% 72% ###74% 5 { KK) 
oor ol eS Aug. 2S 2800 Aug. 19 = Westinghouse Air Braket .. 19,688.450 9 July 15,°15 1 Q 283 283) aR i "100 
TY, GA 120% Aue. 17 it Feb. 24 W nghouse E. & M.t ccces Gh 1GO8O July 30, °15 1 Q 118% 114% 115% y 172.000 
124! 11h 1.5 Aug. 1 117 Mar. 12 W nzhouse FE. & M. Ist pf.t coe ee. 760 July 15, °15 1% Q 135 7 ~ 
wn Ma 10 ot baw \pr 6 Weyman-Bruton ; ‘ a 3.970.000 July 1,°15 4 Q . Data) 
OY 4, , Jia Is Ju 2s Ww ww & Lake Eri ‘ .... 20,000,000 i. 11 
21 SY 1G Jan. IS u \u < Wheelir & Lake Erie Ist pf..... 1,986,900 oy, 
il 3 o lan, 1S \ 10) V & Lake Erie 2d pf — 11.995.500 eed . F aN , » ys 1 an 
1 Au , al Keb 2 Willys-Overland . $eesekisehens 20,296,000 Aug. 1,°15 1% Q 190 178 129 alae 
107" Sep. 1 ote Keb. 17 Willys-Overland pf Mseknwenwe 1,781,000 July 1,°15 1% Q 107% 105 107%  & ont 
48 2% mh, Jan. 21 os July 14 Wisconsin Central ......cccccececs 16,.147.900 ‘ie - or F 
eae me at , . ~ A Jan 6G Ww ’ rw _. a! a 4 5. er .. 5O.Q00,000 Sep. 1,°15 1% Q 106 106 106 4 WA 180 
* “7; - l 115 lan - Woolworth (F. W.) Co. 4 13,500,000 July 1,°15 1% Q 124 
‘ pf | June 3 7 May 2 Comstock Tunnelftt ... haiea 4,000,000 Piangels 5 17 12 15 +.03 19.000 
NOTE.—Highest and lowest pr of t year are based usually On sales marked with an asterisk (*). tPar $50. tPar $25. ttPar $20. titPar $10. tt#Par $5. tttPar 52. 


elnding ext neluding rh) @ : , oy . i 
|[Including 1% extra. **including $2.50 extra, {including 4%% extra on account of accumulated dividends, J{Including %% extra. §Including 4% extra 
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Stock Exchange Bond Trading 


Week Ended September 4 Total Sales $17,510 Par Value 
























































































High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Lz . , Low. L - 
Alaska G Co. 68.127 127 127 2 Den. & R. G. imp. 5s. 6€ 66 66 2 N.Y.C.d.6s,cfs. Ist pd.103 103 1¢ | 9 Go «t 
Alb. & Su {os 82 82 82 14 Den. & R. G. ref. 5s. 44% 44 44 10 N. Y. C. gen. 3% 76% 76% 7 9} “1 
Am. Ag cv. 5s.100% 100% 100% 21 Den. & R. G. con. 4s. 69 69 69% 2 N. Y. C. deb. 4s, °34. 881% sr ‘ ; , 
Am. Ag. Ch. deb. 4s 93% 2 9% 4 Detroit Edison 5s LO2% 2% 1 N. Y. C. ref. 4¥8.... 87% 87 ‘ 4 spin a 
Am. Hide & L. 6s 4 wm 103% 27 Det. & Mack. Ist 4 85 1 N. Y. ¢ M. o “<a Ol, 101% 1 
Am. Smelt. Sec. 6s..106 4 10514 94 Det, United 4% 744%, 72 74%, 12 Bas, reg 67 67 ‘ a 101 
Am. T. & T. cv. 4s. 16 Te 101 237% Dist. Securities 5s 6it tH, 64% T2 N. Y., Chi. & St. I oo 
Am. T. & T. « i S84 § 87% 40 Du Pont Powder 4%2s.100 99% WR 20 Ist 4s SK 88% 88 : . 
Am. Writ. Paper 6s. ¢ 6] J | Erie 1st con. 4s i84, 77% 77% 8 N. Y. G., E. L., H 14 . 
Ann Arbor 4s 57 f 57 1 | x je ger’) 4s 6644, 6G 65% 151 & Power 4s $1% & § ' { 
Armour & (<¢ 43, 4 1% 2 Erie conv. 4s, Se1 61 61 61 62 N y N. H. & H 
A. T.&S. ts ‘ K 28 ele nar 68% «OS 6s conv, 6s 111% 110% 4 4 a 
A.,T.& S.F.cv.4s, "t O24, 10M o1m% ¢ Erie Per - Bi, 86% 86% 7 NY H. & H - 2% 
A.,T. & S.F. cv.48,’5 , 100% 101% 44 ; * conv. 34s.... 67 67 ( : shes 
A., T. & S. F. 5s 1 01% 7 alld aipesage st te: = ~ % N. Y. Rwys, ref. 48. 68% 65% 68 ae nic 
A oe ee ee is & sow 15 Flint & P. M. con, 5s. 72 72 72 1 N. Y. Rw a Ke ‘om nt 98% OS 
A.,T.& S.F.adj.4s $1% Sw & 5 Gen, Elec. deb. 5 Wi, 1 101% 8 N. Y. Tel. 41s 05 4% { . oe ee 
ee ae Genetral Elec. 314s... 7 7676 1 N. Y.. W. & B, 4%... 7 ofp née i 10 
8. L. 4s Re Rt sé 9 General Motors fis 100% 100 100) 7 Niagara Falls P. 5s..100 10% he = = 
At. & Birm. 4s S re 8 5 Granby Con. « 6s. .104 18% 104 : Mort: de Ot. oan) ae, 315 1 s le 102 
> At. Coast Line 4s. 85% § Ke 13 Gt. Nor. ref. 4%s... 95% 95 9% 15 score! de WY: eee de., on sn ri 101% 101% 4 
> At. C. L., L. & N. 4s 81 80% SOK 16 Hocking Valley 41 of 89%, =89%| 6 Norf. & W. cv. 45...106% 10614 106% cee sista 
B. & O. pr. lier 4s. 89 SS% &9 94 Hud. & Man. ref. 5s 71 1 70% 28 Norf. & W. div. 4s &5 RI F, hy 94% 95% 
Balt. & O. g. 4s &* 8514 : 128 Hud. & Man. adj. 5s 25% 2% = 4 Norf. & W. cv, 44s..110 107 11¢ 4 Me s2 
Balt. & O. cv. 4\4s 86% 85% 865% 270 Ill. Cent. 4s, "51, reg. 92 92 92 1 Nor. Pacific 4s ‘ S942 SSH 89 ts et . 
B. & O., S. W. 34s 86% 86% 86% 20 Il. Cent. ref. 4s &4 &4 S4 ; Nor. Pacific 3s..... 62% 2% 2% oo ily 1g 
B.& O.,P.,L.E.W.V.4s 78% 78% 78% 10 Ill. Cent., C., St. I Nor. Pa Term. 6s..110 110 0 { 91% 91 1 
eth cr . s 4 1 oe P o7 7 r . ont o . ‘ 5 
: See eae toe Ss Se letertoes = =: —— 9 
eeaie taecn aes ee a ° ~ ae e ; a a berg Por na pow a oe Bia, ap Ore. Sh. L. cons. 5s,.103 10 iT 1 , iF in 0 
B’klyn R. T. 5s, °18.100 cae mae 37 pitins pas ‘ at aaa ae oe Ore, Sh. L. ref. 4s 88% &S% &S 
9% 99% 33 isp. Cop. ev. 6 1% 142% 14 on Ore.-Wash. ref. 4s S0% 80% 
B’klyn R. T. g. 5s 101 100% 100% 4 Insp. Cop. ev. 6s 7™ 140% 141% 375 = ° | 44% 14% 14% 2 
B’klyn Un, El. 5s 99% 99 99 21 Inter.-Met. 41s 4 73% T4 131 Pac. Tel. & Tel. 5s 96% 6% 
B’lyn Un. El. 5s, sta. 9914 991% 9912 2 Inter. R. T. 5s 97 96% 96% 247 Penn. con Ss 10 ‘ 141% i 1 
B’klyn Un. ¢ 5s..103% 10 10314 Int. Mer. Mar. 4% 68% 73 247 Penn. cons, 414s 1 1¢ 
Bur., C. R. & N. Cal. I. M. M. 4s GS 73 174 Penn. gen 4%%s, temp. iN L labs ’ 
tr. 5s .. 99% 99 9914 ; Int. Navigatior % 62 11 etfs. pile 97% 97 97% - I 1% 
Cal. Gas & El. 5s OF 94% 95 9 Int. & Gt. Nor. 6s os 971, 98 3 Penn. cv. 3%s 100 100 10 ‘ : ¢ Saf 
Can. So. conrol. 5s 101 101 101 1 Int Paper 6s 99% 99% vo% 3 Peo. Gas, Chi.,ref. §s.10014 100% OO% 
Central Leather Ss 997% 991g 99% Int. Steam Pump 5s. 64 63% 64 38 PB. C C.. @& Be da 4 4 ‘ 5 
Central of N. J. %s..112% y 112 32 Int. St. P. Se, tre. r. @& 63 63 56 44s. Series A «++. DRlQ ORY x 
Central Pacific 4s S414 83% 84% 214 Iowa Cent. Ist 5s R314, R34, 831% 4 P.,. ©. Se te Bs: % 14 4 
Centra] Pacific 32s $4% 84 84 28 lowa Cent. ref. 4 48 47% 48 15 4s, Series D , on 92% O2% NOS, 8O% KO 5% 
Ches. & Ohio con, 5s.102 02 102% 10 K. C., Ft. S. & M. 68.105 105105 1 Public Service 5s..... 86% 8614 86% a t 
Ches. & Ohio cv. 4s. 75% 74 7514 K. C., Ft. S. & M. 4s. 66% 66144 66% 0 Sp., Int. Oc. 5s 91% %1% 91% ye a Pea . 
Ches. & Chio gen.414s 85 84 SS Kan. City So 3s “7 “7 “7 ° c . . a a pa — need 19 
_ o4 . bicig ~ . Si 1k tla Si 16 en, 4s. 92 1 92 ‘ ‘ 
Chi., B. & Q. gen. 4s. 89% RSI, SS14 26 Kan. City Tern 4 s4 83% S2% en, 4s, re 1” ‘ ‘ : 
Ca . B. & Q. jt. 4s oF i G3 54 Kings Co. Ele 4s 79 79 79 1 & S. hs, 1940. 97 ‘ : - 
c., B. & Q., I. D. 3%4s 82 82% 2% 11 Kings Co. El. 4s, sta. 79 7 79 7 oe “0 . . von 
= . : = ho hs s. ' 3 ‘ - Lack Stee 1950 S5 82%, 85 1,284 & Pitts. Ist 65.106%% 106% 106% 105% 1 on 
7” : ~~ a Lack, Steel 5s, 192 On% o4 oh 4 i R R. con 
Cc. B. & Q Laclede Gas ist 5s p 101 Th ae 4 &5 RI . oat ’ * 
ext. 4s %4 44 04 1 S . 114% 1 
. . . Laclede Gas ref. hs ao 99 99 1 i « . 01 101 
C.,B. & Q.,Den. Div.4 4 uv oo 4 ted Sick ee: 9808 ne ae 04 9 s lL. . M2 Be. 101 1 
Chi. & E. Il n. 5s. 60 ¢ 9 12 Sy Ry aa : pitt, ae : wi a = IK 94 94 - : ‘ 
C. & Gt. West. 4s 66% 65% 83 : ager : 2 » < 532 1s, Ta aera. - $1 ot 
I V. of N. Y. 44s oy 9S 9S 6 * 
C., M. & St. P. g. 4s. 8 8 S5 12 PR a ye ae - 1° 2 12 : unif. and ref. 4s 62% 62% 62% a 
C., M. & St. P. g. 442s 9S 97134 98 5 ap pEtin Naas aoe = aaa ‘a St. L.. lL. M. & &., R. A 4 
ue ; thsi i gl ae 87 S pce Island ref. 4s 83 ant, 83 19 eh ca serge 52% 52 tah roment Ponds 
C., M. & St. P. c. 44s 6% 8% SD ad Lorillard » on 100 100 14 oe eee ee 6 111% 111% bs ” 
C., M. & St. P. c. 5s.102% 11% 102% 118 agar sate. , nt A en pare oa gen. Gs ... 107 06% 106 09% 109% 105% 
eS, M6 Ge Ff. € 1 ‘ as . P » = st. L. & S. F. Ry. 751 . 
& W. Ss 102 1023, 2 16 sgh ish > alla : a, oe 101% 20 gen. 5s dua - 99%, of oe vey 
Cah Wie a : ” L. & N genl. & 112 112 112 1 St en F. RR Be a Me 8 
P aN. W: ev re , . 5 L. & N., st. L ‘ Lin 1454 10614 2 ies Se ; ‘ 44% 44.4 44 ‘ ‘ 7 
Cc. & N. W. gen. 3%s. 78 7 - L. & N., P. & A. ( 108 108 106 l St. L. @& 8.7%. BR. BR. en 
c., R. I. & P. g. 4s. 81 SO si 2 ee eter ln ic . gen. 5s, tr. r..e6 4444 44 14 
C., R. I. & P. Ist 6s.102% 102 021% ) Man. Con. 4s, ta s s 8514 2 tb &6: F. RB. R State Bonds 
C.,R.L&!I ist Gs € 2 02 5 fex. P. cv. € s lot 1 105 7 fen , t. f., ota 42 41 ‘ ays ( t 
R.LaP.r. 4 t t ong Mex. P. « 6s, S 104 101 104 7 St. L. & S. F. R. R o4 4 
ao oe Ss.. 47 44% 20K Milwaukee G 4s.. 9 1 01 9 ref. 4 66% it ' O4 ‘ 
C., St. P., M. & O. 5s.100 ( s M. & St. L. « $< 8] 8] 1 1 St. L. & S. F. ref. 4s ( 01 
Chi. & W. In 6s 0 On 10 2 Minn. & St. I ‘ is 48 is iS t 60 GUY, t 
Chile Copper 7s 414 4 M.,St.P. & S.S.M is 87% 87 8714 2 S. I & Phe. 58.10% 10 
Se, &, & &&8h. ¢. & 7 ( 7 2 M m. &@& = 3 4 7 TG 19% 7 St, L. & Ww bat <a a . ; k City Issues 
Se. ¢ 2 mh 3 Mo., K. & 7 f.4 i 4 4 St. L. 5. W 4 - : 
Cairo Div. 4s 83% 83% 83% 10 Mo., K. & T. 2d 4 ( n0%, 50% 1 St. P. & D. 101 : 4 
Col. Fuel & I. gen.is. 90 um 4 Mo., K. & T. ref. 4 1514, 4G Gi 1 Sst. P.. M. & M. 6s..116% 11 ‘ i j 941% ' 
Col. Ind al 5s 7 18 Mo., K. & T. « 70 0 7) OS St. P., M. & M, 44s. 99% 99% 99% of 
Col. & South, re Hos 7S 7 7 1 Mo. Pacific 1st ¢ 4% 92 99 San An. & A. P. 4s.. 66 it it 4%, 4 
Coil, & South. 1st 4s 8514 ~ g 5, M Pacific 4s “0 29 an Scioto V. & N. E. 4s. 86% RELY KE 97% 5% 
Comstock Tunnel 4s 8 & 8 1 Mo. Pacific 5s, 1920. 72% 72% 5 Seaboard A. L. ref.4s 70 6s 6s 95 I 
Consol. Gas Co. 6s 116% 11° 116 71 Mo. Pacific 5 1917. 79% TS% 10 Seab. A. L. adj. 58 GOK 5O%G (A 4 11 iM 
Corn P. R. s. f. 5s,°34 94% 94 94% 3 Mo. Pacific cv. 5 1 0 8031 37 So. Bell Tel. 58...-.. 97% 974 abalindgesre 
Cuban Am. Sugar col Montana Power 5 oO kOY, 90 19 Southern Pac, col. 48 xOLL sO KO | 101% 1 
tr. 6s x 100% 100% 10014 59 Morris & Essex ‘44s R44, 84% 84% 5 South, Pac. con. 48... 0% bl! & 
i South. Pac. con. 58... 99% 98% OSs 101% , 
D. & ii. lien eq. 4%45..100% 100 100% 5 Nat. Tube 5s 98, 9S 98, g Southern Pac. ref. 4s. 84% 84% S4 
D. & H. ref. 4s MK 90 39 N. Y. Air Br. cv. 68..102% 102 102% 21 So. Pac., 8S. F. T. 48. 80 8 s( $501,000 
D. & H. deb. 4s, '16..100% 100% 100% 1 N. Y. C. deb.6s.cf.f.p.1038% 103% 103% 895 Southern Ry. 1st 5s.. 98 97% 97% 2 eee $17,510,500 
oe ’ + « } 
Grain and Cotton Markets Gum, Be. — 
‘ ee -Sept.— — ete White. H Low High Low 
or Chicago High. Low. High. Low. High. Low 
WHEAT September 2. 73% 71% GO% 59% oe August ( 10.58 11.00 11.15 
Com. ws 2 September 3. 73% 72 60 5% oe ee Aug 10.61 10.97 10.97 
— "oe ——— Red. September 4. 71% 70% 5S 57% én ‘ Hentenil 10.65 11.09 10.8 
High. Low High. Low. High. Low. W’k’s range. 75 TOK 64% nT +” sain ter 10,62 11.00 10.8 
Septe be 10.0.2 BZ 
August 30... VS4 95} 96! 93} WA 5) 
£ : — Se ine We 1.06% 1.05 OATS Eons sa 10.74 10.93 10.87 
August 31... 95% 92% 93% 91 1.02% 1.01% —_ 
a : Cash Stand- 
September 1. 97% 931% 94% 91% 1.07 1.01 — oe ards. W ee y 10.58 11.09 10.81 
September 2. 98% Ly 9514 93% 1.07 1.06% High. Low. High. Low. High. Low. 
September 3. OS14 95% 95% oa 1.07 1.0614 August 30. 36% 351% 36% 41 40 
> September 4. 95 93% 91% 9014 1.04 1.0314 August 31... 30% 36% B51g 40 . coetintate memes 
W’'k’s range. 98% 92% Wi, O'S 1.07% 1.01 September 1. 36% 26%, 35% 40 





CORN September 2. 37% 36 36% 36% 401% 40 M s * ; 

i Sept ibe De 36% 236 365 36 40 u n i Cc i Ja on sy 
Cash, No. 3 ptember 4 = 8 a = a 

36 35% 5 3814 4 





White. September 4. 30% 


High. Low. W’k’s range. 37% 35% 36% 35% 41 38, Yielding 6% 
NA 






































August 30 75 73% oo sie - . 
August 31. 73% 71% ive ss New York : s to suit. 
September 1. 72 70% a : COTTON Write f CIRCULAR A, which 
_ o = —Oct.— —— Jan.— of) ae | | 
“ag High. Low. High. Low. High. Low é j 
_ » | August 30 10.02 9.66 10.30 9.96 10.45 10.10 
=] | Sor St "tm im saan tana Estabrook & | 
HIGH GRADE INVESTMENT SECURITIES August 31..... 958 9.67 10.20 9.98 10.34 10.10 stadroo0 0. 
| September 1... 9.98 9.71 10.29 10.03 10.42 10.17 ee 
a oe Stock Exchange 
A Knanth-Nachod & Kuhue September 2... 9.92 9.67 10.26 9.99 10.41 10.13 | Mom k Exchange 
| 15 William St., New York September 3... 9.90 9.71 10.25 10.07 10.38 10.25 | 24 Broad St New York . 
Week's range.1vU.02 9.06 10.30 =—-9.96 10.45 10.10 ! ——- ~ 
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Transactions 


Baltimore 


—_—_ 























Net 
Bales. High. Low. Last. Ch’ge. 
17 A.C. L. of C.110 110 110 
40 Bank of Com t a3 $ 
10 Balt. Elec, pf iz ww 42 
201 Con. Power 10644 106 106 
12 Con Pow pf.itl li! 111 
58 Con, Coal 1% iy 19% + T 
Com. Cred 27% 27% 
2) Coaden iy th, 4 
20 Kikho 1s 18 18 
14: Fidelit wi «(184 16% ou 
0 Fairn 45 % ih 
ine Gb S. B % ) ou ’ 
mn) Germ. F In ” 10 ” 
1 Ger.-Am Ins. 100 ow mn 
2 Houston Oi 1 
105 Mer. M. Bh 28 2s 2R 
0 Nor Centra 2% 4 ‘ 
wr Ww & P 67 2 
whisk. F. & 1w2 ' 
TI Ky Xx i a 24 
au) Wa oO. & ° . “ 7 % 
2.410 BOND 
$7,000 Atlanta L. tae ’ ‘ 
1,000 At , 11% = 1Ob%y 10 
1oneaA ‘ ] ’ st “4 ‘ 
1.000 B.C.& ELM ” 1 lu 
lw, R » v2 74 
Lupe , @ Y > rs, ms, ney 
3,000 City & S. Ss. 10 n'y ” 2 
woe ft 4°51 Pl Why my 
200 C. of B. 48,°56 95% ms Ving 
Boo of B. 48,558 954 et) ’ 
we « } isl ; ; ‘ why 
6h 6 ‘ 6lAn Wt wo > 
mw fH.4s'61D ly ’ hg 
1. dhH & of B.Stoe,'SO S2 1 s 
Oo ¢ of Len ws ; r) 
8.000 Cor P’r 4%48. Shy NV, gM 
2.0000 Con jas 4s. (8', ty ust, ‘ 
6.500 Con. Coal 6 ols »! 1% Ly 
Lom Con Coal oe Mth xe Stirhy - 
T.000 Elk Fu ns wit, wil i, 
2m I & > ws ”~ my 
21) Ga. S. & bods. 10 OL, 100K, 
Z.000 Ga. & Ala. Ss. 101% TOE, TOE, 
£5,000 Ga., C.& No5s lol th) int 
100) Gn S. Ist 4 1s 4 1s 
1) Jam C.& ym RZ 4 SZ 
1000 M. &St.P.jt.5s. 100 100 1m 
lim Nort R lL an Ww wy 
1.000 Norf. S. R. 5s. 10 ort ol 
22.000 UU RL& EI 4a 80%, SOL sur, 4 4 
11.000 UL RL& B.ine.4 7 ven i Me ‘ 
1100 UL. R.& BE. fd ts 82 M2, ’ 
lwo UT ELL & Pt a 
nn Va new ~ ST s 
1100 Va Mit > ww, y 2%, 
+e 





“ips 


&S 











You are paying for an 8-hour 
day—but you are getting 
only 6 hours’ work 

That eX tly yl t y 


if you my yu te grapher to 


Certair 





raphetr ie ! l licta ’ w va 
of net ‘ t You ire 
fimp ! r etter ten 
tw ’ t ! i ’ he 
tyvpewr \ i that 
wast b ioft first d 34 
dem tr t y } Ir 
ow! f ’ 
Just r for mu 

while ’ h i irrange for a 
dem str ’ t 
I nt hoo 


TAE DIC TAPAVNE 


Suite 1926A, Woolworth Bldg.. New York 


i 


Stores in the principal cities 


—dealers everywhere <= 
—— 
“How One Man Saved 1) “ate . 
° BuelBiphe 
Money =a book we —----— 





should like to send you. 








Adertrcment wees dictated to the 











Sale 
24 
tin 

2.4510 
| 
18,140 
Looe 
705 
68 
8.978 
1,791 
110 
” 
LI 
2 4 
130 
ete Oe) 
”) 
2 iH 
151 
12S 
~~ 
155 
10 
10 
zim 
sO 
tT) 
+d 
sO) 
140 
tho 
70 
SI 
l 





$ moO 
suv 


Mason 


Ms 
Ma 


Ala 
A.A 


‘ 





New York, Monday, September 6, 1915 











on Other Markets 


WwW ‘eek Ended September 
Boston 





MINING 


High 





























4 
" 
m™ 
% 

1 

1 
‘ 
I'y 
‘ 
‘ 

1 
‘ 
‘ 
“% 














Sales 
2,5) 
9,000 

173,500 

14,000 
1,000 
16,000 
+,.000 
Low 
1.000 
6,00 
¥,000 


240, 800 





"5 


Hi 


A., G. & W.5s. T2 


C..B.&Q. j 
Mass.G.4% 
Ma 3s.G.4%4 
N.E.T. 5s, 


New River 


t 





s,'31 92 
32.101 
ss 76 


Pond Creek tis. 06% 


Swift & C« 


WwW. T. & T. 


Chicago 





». OS WI% 





STOCKS 


Bales High 
1 Am. Radiator ..60 
18S Am. Shipb'd'g 41 
WA... T. & S. FL100% 
150 Canal & Dock 49% 
10 ¢ M. & St. P. 81% 

1.009 Chi. P. Tool SD 
142 Chi. Ry S. 2. 19% 
9 Chi I & 7 2065 

™ Com. Edison 137 
114 Dia. Match 9% 
100 Deer rf a2 
Iss H. S. & M. pf.1ls 
) Ill, Brick Hh 
25 K, ¢ R. & I “” 

166 K.C.R.& Lies. 24 
2 Mon. Ward pf.112 
6® Nat. Carbon 142 
Carb. pf.l2o 

i Gas in 

s Gas..11h 

Se ice SS 

5 pf Mh 

472 Quaker Oats. .258 
210 Quaker ©. pf 104% 
1.510) Sears-Roeb’k. .156 
1,193 Stew. W. Sp 65% 

1,568 Swift & Co 121 
620 Union Cart 12k 


9,501 
BONDS 
$5,000 Chi, By ss, B 7O 
5) Chi. R. in 4s 36 
1000 C. City R. 5s 97% 
000 Ch. Tel. Ss 10944 
15,00 Com. Ed. 5s. . 100% 
1,000 Dia. Match 63.102 
5.000 Met. gold Ss 72 
1,000 Owden Gas 5s. 04 
1,00) Peo, G. ref.5s,100 
2,000 Public Ser ss SY 
97,000 Swift & Co. Ss 05% 
10,000 So. Side 4s SS 
$141,500 





Low. Last. C’ge 
100 





87% ‘6 
70% + % 
wily 

O68 8 

91 4 


100% 101 


it 76 

9% 

95% 10 
96%, ws 

















Net 
Low. Last. Ch’ge. 
160 ’ 2 
115 Hy Me 
100% 100% 
49h, 40 
81% 81% 
77 TS 24 
19 19 
204%, 206 +1 
136 137 + 2 
1S ly 1% 
PZ 12% + % 
111 LS + 3 
My 6514 * 
251, We + St 
24 
111% ly 
141 
122 
45 
115 115% % 
&5 SS + 3 
9 "i + 2 
10 \4 
154 14 *% 
63% 64% ‘ 
119% 119 
Ml ine , 
70 70 
6 6 
97% 97% Ing 
100% 100 
100% 100% 4 My 
102 102 + 1% 
of 4 
10014 100 } vA 
SS st 
15K, h% \% 
tad 8S 


Philadelphia 











TOCKS 











Sale Hig! 
hy A Cha rs 38% 
Ss 
1.101% 
t ISLY 
a4 
p ” 
pag) tldwin I ae Le 
4501 Cambria Stee ’ 
10 1. Fue 437% 
Ww m. Tr N. J. 70 
805 t » & So ST 
210 Crucible S S 
1,280 ¢ R. I. & I = 
$271 El Sto 7s 
Tem) Eric my 
vy) Genera \ ! + 
260 Gen. Asph 60 
15 Hunt. & T T 
i H x I 14 
Mh Inter Me os 
IST n ‘ N \ 2 
1.878 J. G 419%, 
1.000 Ke t 71 1 
178 Ke I i" 
L167 Lak Supe wr 10 
oO Leh, V. Tra 17 
] “ I 4 
ig? - 
1 ‘ h Na 7 
4 No s 
lw Y..N.H.&H 
Ww N.Y oO. & W. 27 
- ’ ' ir “) 
Va Mi l 
4108 1 var > 
as nS ) 
I Stee xu 
1095 | 1. ¢ ' 
316 FE t Y +4 
2.570 Phi Ss » 
2.707 Phila 24 
16 Phila, T 7% 
“) rT 
105 
WSs ’ 
1.448 r i 
Lee Mi 
10 $ ; 
20,104 : 78% 
28 W J. & 1 
100 Waba 
40 Wa I s ’ 
mb W t va FY 
100 Yo 7 
155,851 








a 
Dan 
oa] 81 4 
101 101% “4 
Shy 38% 
24 
9 ’ 
iv SI 2 
li 1% 
4 sh, % 
4 i% 1%% 
, 70 
SO SO ) 
20) 21%, 1% 
+ 77 11% 
ny 29 + 
| 1 
6S GUT. ok 
14 14 
21% 22 
22 2 1 
44 45 2 
14 l 
‘ 1 
Ly 2 
71 72% ‘ 
7 7 1™% 
s % % 
, ”) 
1 l 
H ’ 4 
i4 4 
i | 
24 ; : 
' 
”) 
} i 
is uy 
Ww ) 
iS » +2 


Sales 
$11.00 
1,000 
1,000 
1,000 
8,800 
41,000 
5.000 
1,000 
9,000 
2.000 
1,000 


5,000 
5,000 


1,000 
8,000 
16,000 
btn 
16,000 
6,000 
200 
13.000 
10,000 
39,000 


2.000 





no 
2,815 
4.900 
174 
520 
ath) 
”) 
1.1 
240 
25 
34,954 
$500 
AMD 
1.000 
1,000 
1.000 
500) 
$7,500 








$204,300 


\ 


P 


WwW 





net ‘ 
cent f 
Cal et 
quart 
( nt 
Centra 
innua 
vith 6 
p ‘ 
1910 
No 
sen i 
mo 
for 
ato 
) 
M 
xt 
6 per 
Swilt & 
( npar 
terl 
1 ! 
l 5 
Wol 
\ 
1914 
R ew 
Ma 
com ’ 
1914 
Repub 
quarte 
ina ‘ 
(Con 





August Dividend 


SEP 





ied on 


BONDS 








High. Low 
x is ST™% SH 
» 5s. 102 102 
is 45..101% 101 
1942..1014% 101 
4 7 T 
4s os te] 
» mh a 
ip, i D 251 
> + ” 4 
g.4 102% 102 
i 
86% b% 
g 4 RBI 86 
SL, 9S 
a 105% 10 
4 021 02 
g +! 47 7 
5s SD 84 
1 8.100 got 
is. 79 78 
$.101 | 
4s. 92 12 
) re 0 101 
T1 70 
) " ) 





M 22 17 
M uw ”? 
: ) 101 100 
R. G 26% 2% 
x 14% 14 
RS 80 
p 105 102 
D 5 
Walk Ho 60 
Ww. pf. 141 14 
Iro 4419 4) 
nN as 93 y 
& 1. 49 48 
) g 8 G1 
of. 2 21 
1s 7 7 
5 10g 
, 15 
f.102 
wing 4 
) 17 
as.131 130 
S..107 106 
a8... 1218 
4 142 149 
; 9 71 
Md 1 1 
INDS 
> Lay ” 
.< 74 74 
s ”) “) 
A ho ay 
, ou 69 
W8 8 


Increased 


Resumed 


Following 
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New York, Monday, September 6, 1918 


THE WAR DAY BY DAY 





Sunday.—The German pursuit of the Russians 
continues unabated, except in Northern Courland, 
where the troops of the Grand Duke Nicholas are 


making a stubborn resistance. Reports from the 








rest. North of the Galician frontier the Austrians 
have captured the minor fortress of Lutsk. 


Thursday.—Cardinal Gibbons visits President 
Wilson with a message asking him to appeal for 
peace to the nations at war. United States District 
Attorney in Chicago, Charles F. Clyne, admits that 


jank Statement 


of the twelve Fed< 


"og | > 

Federal Re 
The cc 

eral Re follows: 


Veeks Iended — 


Aug. 27, '15. 





















































































western front say that the artillery of the Allies he had positive evidence that Montenegrins have gq 1.000 $211.145,000 
is vigorously shelling almost the entire length of een recruiting men for service in the Allies’ armies — Gols 000 55,930,000 
. : a See £ . ee and have been shipping them out of the country. : 
the German line. At the request of the Italian PPne oon 1,104,000 
Government the Department of State has in- Federal agents report unneutral activities of both . sails 
structed Ambassador to Turkey Henry Morgen- German and English. Berlin reports eight more 79,000 
= 5 ; 1 (KM) $268.179.00 
thau to urge strongly that Italian noncombatants Engli h ships sunk within the last few days, while ; 4s 000 19.878,000 
be permitted to depart from Turkey England reports having sunk four Turkish trans- f a 
ports. OM) $28 7 
Monday.—While the Austro-German forces are F2KS, 057 , 00 
clearing the last of the Russian troops fror Friday.—In an interview with a Times cor- t 
p m : 
Galicia, the army of Field Marshal von Hindenburg respondent, “a high Government official ” declared vies regeeeiye 
e urg it 10,658,000 
in the north has commenced a turnin nov 2 that Great Britain’s resolve to push the war with sea iais 
rning movement p TT 17.200.000 
intended to capture Riga. Informal negotiations Germany to a conclusive end remained unshaken. M) 8,582,000 
of the State Department with the British Govern- A report from Athens declares that Serbia has ac- nh) 1,94 0 
+ ment have brought forth the assurance that goods cepted in principle the Entente proposals for ter- naa 
bought in Germany by Americans before March 1, ritorial concessions to Bulgaria, with the provision 000 $42,839,000 
but not paid for before that date, will be permitted that some part of the Serbian border touches the 
to pass through the blockade Grecian frontier. s egeaieegp irs 
1 Tuesday.—It is reported that the German sub- Saturday.—The first session of a congress is ioe sd da 
ari thie snk 4 A we . — * . ! 6 UW 
marine which sunk the Arabic was sunk by a held in Petrograd of representative men from all + 962.00 
British destroyer. Premier Venizelos of Greece, of the Russias called by Emperor Nicholas to dis- _ 
according to reports, is dissatisfied with what he cuss, organize, and unify the means for prosecuting en ¢ 
4 : : a I é timo ¢ 4 
calls excessive interference of the great powers the war to a successful conclusion. The Holy See 
in attempting to force their points of view upon at Rome corrects the impression that Cardinal Gib- 
the Balkan States. He urges the convocation of bons had carried a message from the Pope, although , ( $54,680,000 
a conference of Balkan representatives to discuss it considers the Cardinal’s visit as the most im- i 4 ‘ , 

. a “ Cs Zi Jj . . 7 1 1 ) 
their own affairs and decide upon a course of portant event in the campaign for the re-establish- 4 

. iT G7. 004 
action. ment of peace. sais 

Wednesday.—C t von Berns re = ; : ; 

. day. Count von Bernstorff gives both The complete aquiescence of Germany to 4 ¢ ‘ “ 
oral and w 2n assurance Secretary Lansin , e . : — 82.1% 
th r c G ritten — nee to Secretary Lansing the demands of the United States is the outstand- : 

a sa rpg Government intends to adhere to ing event of the week. On the eastern battle ; 
oa olicy ts , mare ur 2 if = ° ° ° 2 *¢ 
ds . oo sinking liners without giving warn- front the resistance of the Russians is stiffening, 
ing an cing’ provisio elle ; ; . ; : 

& re latina ietdorenn for the safety of non- especially along the Dvina River, which guards the é 
combatants J 2 { ine > nH . « a 2 

- atants, provided the liner does not offer re- approaches to Riga. Very heavy cannonading is % 
sistanc r scape . ee ea 92.1 0% & 

a “* ee to escape. An Amsterdam dispatch reported along the western front, but the heralded 
Si Ss t © ee , Ns ye s+” 30 3 <+4 yy ; 
ay: at miral von 7 irpitz is ill from exhaustion general advance movement of the French is not yet rr 
due to overwork and intends to leave Berlin for a in evidence. , $7,761,000 $6,990,000 
‘ == ee ———— —" - — ee <=? 

August Dividend Changes Di id. “ft > 

‘ * y * ¥ f Bate a eR D t 
ividends Declared, and Awaiting faymen 

(Continued from Preceding Page.) see ea ee 

ulated dividends Last dividend, = ‘ 001 
July, 1914, quarterly yp STEAM RAILROADS ’e- Pay Boe Fe- Fay- Books 

» Ls , quarterly) 4 per cent. Pe- Pay- Books Company. lute. riod. able ( ‘ i t od. able Close, 

On Account of Back Dividends Company. Rate. riod. able Close. Atlantic Refin..5 Q Sep. 15 Aug 4 “ a eae ae : : 
Canadian Foundries & Forgings, 1% —. C.L.Co.$1 50 Q Sep. 10 Aug. 31 Atlus Powder...11. Q Sep. 10 Ais , * 7 oBe> 5 

-e - d 3oston & Alb’y.2. Q Sep. 30 *Aug. 31 Atias Powder...1% BE Oo Aus ~~ ee fp 7 

per cent. on preferred Con, Panis Dé 3 Oct. . tor o Reth. Steel pf. ; See . Q Oct 1 *Se; : 

Cuban-American Sugar Company, 5% Rem .......282 8 Gt & Aue. 2 Rerne-Scry 1 I Q Oct. 1 re . 

per cent. on preferred Ca, B. & @...2 Q Sep. 2 *Sep. 20 : or. ,~ Mii! > , 7) P 7 ré rr 
ee i bes Tae Chi. & N. W Q Oct. 1 *Sep. 10 rit.-Am. Tob..5  — Sep. 30 tSep. & ; S Se. 2 Eo 

Maxwell Motors, per cent. on first Reign... g O Oct 1 *Sep. 10 B'klyn U. Gas..1% Q Oct . ee 1 Q Sex 30 ey ‘ 

preferred. Del. & Hudson.24% Q Sep. 20 *Aug. 28 Br.-B.-Col. pf..1% Q Oct. 1 Sey era © ieee . 
Republic Iron & Steel Company, % Erie & Pitts....14 Q Sep. 10 *Aug. 31 Buckeye P. L...2 Q del ‘ S : 15 ¥ 

J a ae tie : Fitchburg .--1% Q Oct 1 Sep. 1 Cal. & Ariz $1 @ Sey ( Se “s -—_—~ - 
‘ of 1 per cent. on preferred Gt. North. pf “uv QO No 1 Sep. 24 Cal. & Heela...$15 Q Seg S mel ‘ ce 
l Extra Interb. Con. pf.l% Q Oct. 1 Sep. 10 Cambria lron..2 Oct *S mea 7 Pye. 

, ‘ = iter T . ; 7 , Can, Gen. Elez.1% Q Oct S : “te ~ 
Associated Oil Company, 1 per cent = aa a < re . aoe Do mr 44, S Oct s Oct . Sey a7 
Atlas Powder Company, 1% per cent. M , S Oct. 15 Cent. Le 1% Q Cet . ( Sey 0 , 

on common. Norf. -14 Q Sep. 18 ( he set : - Sep. 26 § . - ae : 
i er ‘ 3 teading Ist pf.1 Q Sep. 9 Cheseb 4 ox. Sep. 20 Se , 
Sastman Kodak Company 2% per St.J.. SB &'S ?. — Sen 1" Chi " » Q Set 0 Sey ©} l Se 1 
cent., on common. i ae”. * Sep. 1 Childs Co 1% Q Ser ~ Se —" 
E. I. du Pont de Nemours Powder So. Pacifi Q Oct 1 Cit (as, ly Sey . L a J 
( 1 » Se . P 
, Company, 8 per cent. on common. a a & pa : c 11) S Sen 
» p ee « ew Hep -~ ¢ 
Firestone Tire & Rubber Compan; Nis. Cent. S Oct 1 c \, Ex. Sey “ Oo. / ; 
4 per cent. on common gern mae a . ~% OO Oct 1 Cs r Nov ) 
ees tie aden bone nid: STREET RAILWAYS Se Mee... 2 Ot. 2 8 oe ea ‘ 
St. Joseph, So. Bend & Southern R = paaers 50c Q Sep. 15 Aug. 28 Continental OiL8 Q Sep. it ? . : . 
y , - o: as ciate dacs AIK. Y., do or P. L..75c Q Sep Oct 
R., % of 1 per cent. on common 2. ... 1% Q Sep. 15 Aug. 31 Cu ¢ er G Oct 1 *Se Ss “4 Sey 4 
South Porto Rico Sugar Company, 2 Brazilian % L Cu S. pf.t5% — Oct 1 *s 
per cent. on common , «& - ; pf. x a ie Q Oct 1 Sep. 15 Cc Ww Oct 1 A Oct 1 me} : 
srookly * ly » Oct *Sep ‘ " " 1 Cy ( t l = ( 
Tonopah Extension Mining, 2% per Ha pein gg ta ontMlp ee — ; I ' ' Mate} x O =A iy : Oct : @ 5 
» V I la 1 2 @ ‘ 
cent. & L. pft.... Q Sep. 15 *Sep. 2 I Pwdrt O Se < { t . 73 
Ini Sugar C yany of San Fran- El Paso Elec...‘ Q Sep. 15 *Sép & Pwdr.8 Ex.s z ‘ t 1 *s 
U on us ur ompar P-slis n Fran F.& S (Phila $3.40 O Oc ; aa ; I 8 r * - Bet 1 Oct 1 * 
cisco, 5 cents month! Louisv. Trac 1 ¢ Oct 1 Sep. 10 Kodak ‘on , Oo Oct ‘ 
a ee Ser 2 S Oct 1 Sep. 10 Kodak 1, Ex. Oct t Sey 
First N. Ohio T. & L.1% Q Sep. 15 *Aug. 2% —*,* 1! "OQ Oct . A 
Hoosac Cotton Mills, North Adams, a - 3d Sts ¥ : Electric Boat..8  — ue ’ 
7 -a o ots wiectric 0% QO L 
Mass., $1.50 quarter! preferred (Phila.) .. bs Q Oct 1 *Sep l Be 06 scscccsd Q O 1 Sel 0 ? 
Knox Hat Company, (n comnas ‘ gu i onagy & é Elec, Prop. pf..1% Q § ‘ ep 1. 
- semi-annual, 3% per cent n first Par ssh “= = oe cD Fed. M = a pf.1 , 9 1 rT 
Torn Gaalene yh ’ ] ’ 
preferred. TRUST COMPANIES Gal S. Oil pf. .2 ( S ’ 
Sharp Mfg. Company, New Bedford aranty 6 Q Sep. 20 Gen. Chem. pf..1% Q = O¢ : 
A y 2 wep. ‘ . , . ! > 
Mass., quarterly, 1% per cent. on ranty . 2 Ex. Sep. 30 Gen. Electric. ..- YQ VUct 1 *< 
. T & T i : Globe Soap Is 4 
common « 4 Q@ Oct : “d & spec. pf.1! Q Sey 20 
Ulate-Apex Mining « : 2 IUSTRIAL AND MISCELL Goldf. C. Mines.1c Q Oct 1 & 
cents. Am. B. Note pf.1 1 Se] 1s — h Co.(B 7 Be 
Reduced Am. 8. Sug. pf.1 1 *Sep. 1: row. pf is QO 1 
American Railw quarterly, 1 per Am. Can pf....1 1 *Sep. 16 centea 4° oS | O ' ( 1 *s 
& cent. on common, comparing with _ pf r & PF Y : a J “ haffne l 4 
’ 1% per cent. quarte fror De- Am. Chicl l , 4) #Sey + en oY oO 2 F 1 
cember, 1914, to . 1 und 1¥ Aim. Chi¢ pf.1 1 *Sep. 24 ; iY Q ¢ < ; 
. . , 2 Am. Cigar pf 13 1 *Sep. 4 { 2 4 I a I 
per cent. from December, 1902, to » @ te Sf, : ack , I 1 G . & 
’ September, 1914 A. P. S. Ist pf..3 ) Sep. 11 Q Oct 
Sey » Ts Do pi escerel 3O Sep. 1 ke Min.zoe Q Sey . n £ 
Omitted . = F my & = ° : rt ae p. 21 Ww pf 1 @ Ser 7 i 
f . vet D iw. 2 tas 4 Gg we ‘ 
British Columbia Electri: ty., on Am, Sm. pf., A.1! 1 Sey 1% Pol pf 5 Q On ! a Ee 
+ preferred and deferred ordinary Do pf b 1 4 1 Sep. 15 Co ‘ Q Oct . . 
stocks Am. Snuff 3 1 *Sep. 14 1% Q Oct ae 
} Do pf I 1 *Sep. 14 Cos 1 Q Cet ( 1 
Crown Reserve Mining Company. Am. Sug. Refin Mackay Cos.pf.1 Q Oct er . 
Hudson's Lay Company dividends cn Pot =: im Q Oct 2 *Sep 1 May Dpt. St.pf.1% Q On : ‘ 
“ LOT 10 : : os Am ob. p » Q Oct 1 *Sep. 1 M Mo. 1st pf.1 @ Oct a 
—_ a nies : Fangee rem 2 Associated Oil..2 Oct 1 Pa) = rae Da Ist pf. =~ i ie t S 
to 50 per cent Do special 1 Oct. 15 cnmew.ees Merg. Linotype Bly Q Ser a) 
Ld — _ ——— ~ — —_ 
r = ] C | | Kresge Vict ; Woolworth | 
Phila. & West. R.R ee | | 
bd e e e Specialists in | \ on Request. 
yy Com. & Pfd. Marine and War Risk Insurance a ; = @ 
H. F. McCONNELL & CO 26 EXCHANGE PLACE, NEW YORK Charles | rill & Co., 
= Cc . Telephone 6767 Hanover Gavan Wi et. New York. 
25 Pine St., Tel. 6064 Johan, New York. x 
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In 


Foreign Liquidation 


Stocks Were Again Under Pressure from 
Abroad for a Time Last Week— 
Possible German Selling 


 gpenegrece liquidation for a time last week was 
an important factor in the stock market. The 
prolonged decline in sterling exchange culminat 
Wednesday in an abrupt drop to $4.50 great 


American 


ing or 
the premium on sales of 


ilted in a 


ly increased 


securities in this market and resump 
selling on a fairly large scale of stocks 


tion of ‘ 
which for some time had been all but free from 


pressure from abroad For a lor foreigr 


selling had been confine 
bonds, 
time been a lull The ver 
Wednes 
Engli 


this recoy 


and even in that se 

rapid recovery 
ling after market 
halted the 
after 
which may induc 

lo the extent of 


ket is 


exchange problem, and inasmuct 


ontributing 
market has 
} 


as the 
ary 


likely 


readily a 
id of h 


shown itself capable of absorbin 


amount of stock good, inste irm, 1 


English and other foreign se 


With the 


measures the pre 


to come from the 


ing of our stock adoption, howeve1 
' 


sure from this sou 


corrective 
is hardly likely to be very great. 

Out of the 
this 
of them apparently have been reserved for use 


loans for French and 


bonds which have lately been sent 
side some have been sold, but the great bulk 


collateral in British accour 
Another large 
this way is expected to reach here early this week 


batch of our se used in 


from England. 
the 


Before movement of our securities from 


France and England assumed large proportions 


there was steady selling of our securities on a pret 
Holland was the channel 
done. It 


ty large scale by Germany. 
through which much of 
was largely due to this fact that Dutch exchange, 


this selling was 
which has at no time been greatly depressed, stood 


for a long time at a normal level notwithstanding 


the heavy discounts to which most of the other ex- 
change had fallen 

It is 
it is 
eircles that the flotation of the latest German war 
further 


interesting in this connection to note that 


now being estimated in German banking 


loan will result in some selling of Ameri- 
can securities 
of this probable liquidation at somewhere between 
$10,000,000 and $15,000,000, whereas the previous 
loans, it is said, resulted in the sale of about $50, 
000,000 
to the Berlin cables telling of these banking esti 
mates, about That 
is but a small part of what Germany formerly held, 
stocks and 


began long before the outbreak of this war. 


These estimates place the amount 
i 


There is still held in Germany, according 
$100,000,000 of our securities. 


but her liquidation of American bonds 

The proportions of the problem connected with 
the foreign liquidation of our stocks and bonds are 
reduced by tke fact that the the 
rectification of the exchanges so far as they con- 
cern 
template the pledging of these securities in loans 


proposals for 


European-owned American securities con- 


rather than their sale. They might eventually be 


oan, but in that case they 


sold to liquidate the | 
would probably be sold gradually as favorable op 


portunity offered rather than forced on the market. 
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Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


Stray 


: or significance of Labor Day must be entirely 


10st or 


the men who have no other occupation 
throughout the seasons than resting in armchairs 


drawn up before a quotation board. 


ten who go into the stock mar- 


NIE men out of 
p 


ket are much more concerned in the prospect 
of making money through an advance in quotations 
the dividends on the 


han through payment of 


tocks they buy. In the recent-market the fact that 
a company has been paying 4 per cent. or 6 per cent. 
its shares has rather militated against its specu- 


United 


Baldwin 


lative popularity. Bethlehem, States and 


rucible Steel, General Motors, Locomo- 


and many other issues have been in demand 
‘ause of the attraction that lies in the uncertainty 
what the Directors will do when the time comes 
declare stockholders in on the profits. For a 
country that is the envy of the world because of its 
1 prosperity there is an enormous amount 


United 


investors for nothing. 


has beer 


the 


in the States which 


One of best 
contains the 


Of these 


“xchange quotation boards 


names of forty-four active railroad issues. 


twenty-three issues carry themselves wholly or in 


part through the dividends paid; the other twenty 


cne issues make no return to the holder. The indus- 


trials make an even poorer showing, for of fifty 


active 


stocks listed only twenty-four are dividend 


payers 


suying non-dividend stocks, the speculator 
foregoes any yield on the cash which he supplies for 
margin, and he has to procure elsewhere the money 


with which to pay interest on the balance of the 


purchase price that is borrowed for him by his 


broker. 


a majority of people with money were not 


optimists there would be no market for Erie 


Railroad stocks. For years and years investors 


have been tying up their funds in Erie, taking 


money from savings banks which would pay 4 per 
cent on it or from bonds and mortgages that would 
return 5 per cent., in order to lend it to the mar- 
ket for nothing. They are not helping the railroad, 
for the money is not placed at its disposal, and the 
sentimental effect on its credit is not considerable. 
There is the mournful spectacle of Erie common, an 
issue of $112,378,000 par value, in which investors 
or speculators have tied up, at Saturday’s price, 


$32,500,000. Last year’s newspaper produces as 


much income as a certificate for Erie common. 
There is ahead of it $16,000,000 of second preferred, 


in which another $5,750,000 is invested, and $48.- 


000,000 of first preferred, appraised by the pre- 


vailing quotations at $21,500,000 An investment 


Erie, on 


which has there been a cent in dividends paid in 


of $60,000,000 in stocks of the none of 


the past years, is an eloquent tribute to the 


eignt 


faith of capital. 


Stock Exchar ge offers specu- 


an opportunity to dodge the high cost 


brokerage In announcing the creation of a 


1umber of 


new memberships an appeal is made 


who are invited to execute their own 


each 


completed tran 


average trader would 
volume of stock W 
know until he had learr 
doing. The mark 
on the expectation of 


perity growi 


ng out of war orders, 


»ws that a condition of peace is neces- 


‘overy. 


New York, Monday, September 6, 1915 


Market Place 


Municipal Sales Grow 


August Output of New City Bonds Shows 
While 

Months Are Largest on Record 
FTER a lull 


mand for municipal securities prevailing ear 


Big Gain, Sales in Eight 


which fo wed the unusua 


in the year, the volume of sales of 


bonds again shows an increase, 


new munici} 
and in the mont 


of August the total output of such securities was 


year since 1906, 
The fact 
new municipa 
d ir 
Spring and placed before the end of July, affords 
that this 
has recovered to a great 
effects of Additional] 
fact 


months of 


the largest for that month of any 
that 
] 
l 


with the single exception of 1911. 


August is always a poor month for 


Lecause a majority of such issues are vot the 


evidence class of investment securities 
extent from the 

war. proof is found 
the volume of sales for 

this 


in the same period of any 
compiled by 


that 


year was more than $8,000,000 
othe year 


The Da ly 


mnye- 


larger than 

The 
Bond Buyer, gives a ter 
term bonds issued 
the United 


following table 


yeal omparison of 
by States and municipalities in 


States: 


, . ge a 214,282,04 
While it is possible that the increased sales in 
August the 
forced the 


seeking, 


were result of municipalities being 


into market for funds which they had 


delayed because of unfavorable condi- 
tions in some of the preceding months, it may be 
that 


seek a higher interest return than can be 


low money rates have caused the investor to 


obtained 


in the money market, to the benefit of municipal 


bonds. These securities have recently enjoyed the 


favor of investors to a degree not shared by cor- 


poration bonds, for the that they are ex- 


reason 
empt from taxation. 


It is not impossible that the tax-free feature 


of municipals has been an important factor in the 


recent activity. There has lately been consider- 


able discussion of the advisability of increasing 
the income tax in order to make good the losses in 
from 
The 


bonds 


Government revenues which have resulted 


the decline in imports consequent to the war 
that 
kas recently been substantially smaller in 
than in the the 
probably had a favorable effect upon bonds 

An interesting feature of the municipal 


fact foreign liquidation of Americar 
volume 
earlier months of year, too, has 
bond 
market last week was the repayment by the City 
of New York of $57,000,000 of the $100,000,000 
which it borrowed last Fall, largely to take care 
of its obligations falling due abroad at that time. 
This repayment 
which will undoubtedly 


It is, for the most part, the 


large sum of 


reinvestment 


releases a money, 
seek 


that 


war 


kind of money 
through Wall 


find profitable 


not find an outlet Street 


stock speculation. It 


will 


cannot em- 


ployment in a money market which already 


superabundantly supplied low rates. 


Therefore, it 


very 
probable th I will turr to- 
nt securities. If that 


should prove to be the case, 


seems 


ward high-grade investme 


s likely that sales 


increa in the 


of municipal bonds will continue to 


immediate future. 
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